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| 4 1 THE LONDON COMMERCIAL 


Sale Rooms, on FRIDAY, August” 2, at 
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9 Mincing lane, F.C. 3.@ 
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|} CULVE RWELL, BROOKS, and CO., Brokers, 
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REFUGE ASSURANCE COMPANY 
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| Chief Office: Oxford Street, Manchester. 








ANNUAL 


Income Excerps £4,400,000. 
Fouxps Excrrp £14,500,000. 
Cisims Paw Excerp £25,000,000. 


/| ONDON AND MANCHESTER 

4 i RANCE Co., Lrp., 50 Finsbury square, 
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Fu — exceed £1,900,000. Claims paid nearly 
£5,000,000.. Annual Reports and Prospectuses can 
be obtained on application. 
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Bases or Loca Taxation IN ENGLAND. By 
igar J. Harper. (With Discussion.) 


| I 

Ti © INDUSTRIAL Position oF ITALy. By Professor 
58. Attolico, C.B., and Dr. F. Giannini. (With 
Discussion.) 


On THE - TURE OF Statistics, By Harold Wester- 
caard, 


REviEws oF Books. CurRENT Notes. 


ROYAL STATISTICAL SOCIETY, 
3 Adelphi terrace, Strand, London, W.C.2 
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STATE OF BAHIA 
5% FUNDING LOAN, 1915. 


is hereby given that by operation of the 
sing Fund of the above Loan for the period 
ed 30th June, 1918, BONDS of the nominal 
of £21,880" have been purchased on the 
irket, and CANCELLED. 
THE COMMERCIAL BANK OF SPANISH 


ANTON JURGENS’ VEREENIGDE 
FABRIEKEN. 
Anton Jurgens’ United (Margarine) Works. 
Notice is hereby given that the TRANSFER 
BOOKS of the Company so far as relates to the 
6% Cumulative Participating ‘‘B’’ Preference 
Shares will be CLOSED from the 17th to the 3lst 
July, 1918, both days inclusive. 
By Order of the Board, 
F. H. HAGUE, Secretary 
Transfer Office, King’s House, 
King street, Smithfield, E.C. 


CITY OF TOKYO. 
5% STERLING LOAN OF 1906 for £1,500,000. 


Notice is hereby given that the COUPON due 
Ist August, 1918, will be PAID on and after that 
date (Saturdays excepted) between the hours of 
ll and 3 by the Yokohama Specie Bank, Ltd., 
where lists may be obtained. 

Coupons must be left three clear days for exami- 
nation prior to their payment.—For the Yokohama 


Specie Bank, Ltd., 
K. TATSUMI, Manager. 
9 Bishopsgate, E.C., 2. 
17th July, 1918. 


HONGKONG AND SHANGHAI BANK- 
ING CORPORATION, 


Notice is hereby given that the SHARE 
TRANSFER BOOKS of this Corporation will be 
CLOSED from the 27th July, 1918, to the 10th 
August, 1918, both days inclusive, for the purpose 
of yee paring for payment of an interim dividend, 


HUMPHREYS, LIMITED. 


Notice is hereby given that the TRANSFER 
BOOKS of the Company will be CLOSED from the 
18th to 31st July, 1918, inclusive,x—By Order of the 
Board, 





A. J. McMILLAN, Secretary. 


ASHANTI GOLDFIELDS CORPORA- 
TION, LIMITED. 


Notice is hereby given that a DIVIDEND (No. 38) 
of 25 per cent. (1/- per share) less income tax at 
5s Gd in the £, has this day been DECLARED 
on the issued shares of the Corporation, and will 
be Payable on August 20th, 1918, to Shareholders 
registered on July 20th, 1918. 

‘the Transfer Books will be closed from July 22nd 
to July 27th, both dates inclusive, for the prepara- 
tion of Dividend Lists. 

Warrants will be posted on August 19th next. 
By Order of the Board, 

HORACE MORGAN, Secretary. 

Registered Office: 

6 Southampton street, 
Holborn, London, W.C, 1. 
16th July, 1918. 


ENGLISH SEWING | COTTON 
COMPANY, | LIMITED. 


Notice is hereby given that the TRANSFER 
BOOKS of the Ordinary and Preference Shares of 
the above Company will be CLOSED from July 
25th to August 8th inclusive for the preparation of 


Dividend warrants. 
BROTHERTON, Secretary. 





CHAS. H. 
18th July, 1918. 


THE ROYAL BANK OF CANADA. 
DIVIDEND No. 124. 











Notice is hereby given that a DIVIDEND of 
Three per Cent., being at the rate of 12 per cent. 
per annum, upon the paid-up Capital Stock of the 
Bank has been DECLARED for the three months 
ending 3lst August, 1918, and will be payable at 
the Bank and its branches on and after Tuesday, 
the 3rd day of September, to Shareholders of record 
15th August.—By order of the Board. 

T. R. WHITLEY, London Manager. 

Bank Buildings, Princes street, 

London, E.C, 

17th July, 1918. 
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of the Stock Exchange, or in any way under the con- 
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Notes are required to use such a form as will provide 
that the words ** Member of the Stock Exchange, 
London,”’ shall immediately follow the signature. 
A List of Members of the Stock Exchange who are 
Stock and Share Brokers may be seen at the 
Bartholomew lane entrance to the Bank of 
England, or obtained on application to EDWARD 
SATTERTHWAITE, Secretary to the Committee 
of the Stock Exchange, Committee Room, The 
Stock Bxchange, London, B.C.2, 
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} LIMITED 


(HEAD OFFICE : 71, LOMBARD STREET, E.C, 3.) 
with nearly 900 Offices in England and Wales, 


offers its services for negotiating U.S. Treasury 
Drafts, Cheques and Bank Notes, and transacting 
all kinds of banking business. 
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The Nation 
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original of the Critical 
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independent, and authoritative { 
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of Foreign Nations. 
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Banking Company Limited | m 
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taxpayer for the use of the money, as far as it is con- 





tributed from home sources, might be considerably lowered, 
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July 19, | July 12, July 5 June 28, 
1918 1918, 1918. 1918 
% % % %e 
Bank rate .....ccccccccccecess 5 5 5 5 
Bank of | Rate to Clearing Banks 3 3 3 3 
England} Rate on Foreign Money) 44 44 44 44 
Banks’ Deposit Rate .......... 3 3 3 3 
DRONE DEIN -cnecnesaeecess i 8 3 3 3 
Houses } Notice peebbepeeese 3 3 3 3 
Treasury Bills (3 & 6 months) .. 34 34 34 34 
Market rate (3 months’ bills) 34 3 34 34 Se 
* * ; * * 
the Bank return showed increases of £531,000 In the 
stock of gold, £277,000 in the note circulation, and 


£.254,000 in the Reserve. 


The total securities declined | 


Esrimarus for 1918-19, 


’ £ 

DODD cd ccinnenssosbnansedcateasaness 842,050,000 
PE cnisenne cessceccccecsesees-eeees 2150,147,000 
Expenditure ...... ated ibaa i coeseccese 2,972,197,000 


The following table shows the growth in the National 
Debt during the war period, and the means by which 
the money has been obtained, as accurately as can be 
traced from the weekly statements of income and expen- 
diture and other sources of information :— 


(Million £’s.) 

















Change 
“1: : oe Aug. 1, Mar.31, Mar.31, Mar. 31, Mar.31, July 13, Sine 
by six millions, and so there Was a decrease of 5; millions | iy is.’ tale. | dats ae iste a 
uit the deposits, nearly all of which was in Other. 1914 
. . m . Funded Debt .... 5867 6833 3185 3178) 3178 3178 — 2689 
‘ “4 > ; he ci Ol Term.A ties.. 6 280 26°1 24°0 24°0 240 — 
here was - ini a of A? 5044, 2 . in the circ ulation 1A% War Stock . o 391, 628) 627| 627| e270 Bs 
of Currency Notes, the total outstanding amounting to | , [48% War Steck. was 900°0 20°0 20°0 200 + 20°0 
a : at . re Red oti 5B | 4& 5% War Stock ies 1,962°4  2,073°0 | 2.0317 }+ 2,031-7 
£260,956,000. Government securities in the Redemption | S | Nat. War Bonds. a af " i 614-2 | 8690 + 8690 
“C ‘re “9 » hirher nd the hal , he | o | Treasury Bills... 15°5 2 5668  463°7 972°6 | 1,0656 + 1,050) 
account were £,2,000,000 higher, and the balance at the SJ Eveneq’ Bonde - oe | oral ino| sos] meclomesit ‘aed 
Bank of England was increased by 4.52,500. & | WarSavingsCrts ., ai 14) 745 | 1367/| 1638 + 1638 
* * * ~ * = | WarExpend. Do oe 23 6 22°9 12°3 |+ 123 
= | Other Debt .... 92 S165 9369 {1,106°6 }+ 1,1066 
2 nue he week ende ly 12th amounted to | ~ { American Loan. ee 51°4 514 514 514 51°4 
Revenue for the week ended July 1; on | \memp, Advances 1-0 199 2176, 1922) 3118 3108 
£:17,094,000, including £,2,683,000 from Customs and egieeeiinkak cedetciad ote ee 
en ey ae swans mn | 6533 1,105°0 | 2,133°1 3,854°4  5,839-0 | 64521 + 57988 
Excise, £525,000 from Estate Duties, £.5,174,000 from | gree Gap, Liabilities! 672 | °670| S67| 522| 512) 510 \~ gt 
Income Tax, £.5,183,000 from Excess Profits Duty, | —— —-- — - ——- 


4 1,300,000 from Post Office, and £,1,820,000 from sundry 
sources. Expenditure totalled £.51,601,500, of which 
£,50,489,700 was for Supply Services. The deficit of 
£:34,507,500 was met by a net sale of £5,226,000 Trea- 
sury Bills, £ from War Savings Certificates, 
£17,916,810 from Other Debt, and £:18,639,000 from 


, 2,200,000 


National War Bonds, a net repayment of Temporary Ad- 


vances for £,7,000,000 being made. 
+. * * * 

for the moment nearly all foreign exchange rates are 
sluggish. Both buyers of Dutch currency and sellers of 
sterling have been fewer, and the result is a slight appre- 
ciation in the value of British currency in Amsterdam : the 
quotation for sight drafts is hovering between o fl 20« 
to 22c. Movements in the Paris cheque rate are negli- 
gible, but there was some appreciation in the value of the 
franc on the favourable war Spanish exchange is 
hanging fire, and Madrid’s quotation for sight bills on 
London has remained at 17} pesetas to £1 all 
the week. The price of sterling in Switzerland is slightly 
lower, but operations are few. The Italian rate, after 
moving in favour of Milan on the news of further restric- 
tion in speculation in lire in the U.S.A., has lost a 
centesimo or two, but the quotation is fairly steady. The 
silver exchanges are showing rather more life than the 
others. Hong Kong telegraphic transfer rate closed last 
week at 3s 3id per dollar, while Shanghai quoted taels 
4s od. The quotations now are: 


news. 


about 


Hong Kong 3s 38d, 
Shanghai 4s 83d, so, being pence rates, which when 
high are against us, when low for us, 
have moved in favour of London 
> * - 7 
A SUMMARY OF WAR-TIME FINANCE. 
Fryanciat Year 1918-19 (to date), Apri 1-Jury 13, 1918. 
£ £ 
831,481,651 | Raised by revenue .. 190,149,035 
8,594,029 | Net borrowings...... 632,738,587 


et 822,887,622 Total .. 822,887,622 
Granp Totar—Avceust 1, 1914, to Jury 13, 1918. 
£ £ 
7,785,534,123 | Raised by revenue 1,979,336,750 


these exchanges 


Total spent ........ 
Decrease in balances 


Fotal spent ...... 





Inc. in balances .. 7,575,613 Net borrowings .. 5,811,372,986 
Total ........ 7,790,709,736 Total ...... 7,790,709,736 


The expenditure includes loans to Allies and Dominions, 
stated in the Chancellor’s Vote of Credit speech, June 18, 
1918, as £1,576,000,000, made up as below :— 

(Million £’s.) 


Advances Advances | Advances Advances 











7 : : Total Advances 
. | During During April], | 
ot Financial | Financial | 1918, to — August 1, 
m7 ‘ Sane Year June 8, | $14, to June 8, 
= 1916-17. | 1917-18. | 1918. ° | 1918. 
Dominions ...... gs | “atl 206 
Te ee 28 4| = (539 505 38 1,370 
—_—_—_——_|_—_—_— — | 
Total ........ 376 | 598 552 50 1,576 


For the financial year 1918-19 loans to Allies are estimated to increase by 
£300,000,000, and to Dominions by £50,000,000, 





Total Liabilities 3,906°6 | 5,890°2 65031 + 








710°5 1,162°0 2,189°8 5,792°6 
| * ~ * * 
EVENTS OF THE WEEK. 
| Jury 151TH.—Third German offensive opened New 
\lien policy announced. 
JULy 1orH.—Commons pass third reading of |: 
ill. 
Juty 18tH.—French oftensive launched 





THE BANK AMALGAMATIONS. 


In the current Edinburgh Review Sir Charles Addis di 
cusses with refreshing breadth and lucidity the dangers 
and problems involved by the process of bank amalgam 

tion, and makes a very instructive comparison betwee: 
the merits of our banking system and the German. Aft 
calling attention to the danger involved by amalgamat 
and the effect of the consequent ‘* tendency to restrict the 
limits of personal credit’? on ** two of the ma 
ticns of London as the financial centre of the world, th 
discount market and the Stock Exchange,’’ Sir Charles 
goes on to the question of the disadvantages likely to be 
preduced by mere size. ‘‘ The bigger the bank,’’ h 
‘the greater the danger that, with the lapse of time, tt 
will become entrenched in a bed of vested interests, inimt- 
cal to change, discountenancing the introduction of new 
ideas and discouraging the more efficient methods 0! 
The latent power ol 
the amalgamated banks in sapping competition will be 
very great. 


LOLS 


in founda- 


SaVs, 


young and vigorous competitors. 
It may even be questioned whether th: gigan- 
tic size they have already attained does not constitute 
irenace to the predominant position which the B: k o 
England has hitherto enjoyed as the bankers’ bank 

It is even conceivable that the finance of the State may b 
threatened.......... Nor can the psychological effect of the se 
great aggrandisements of capital in the hands of a lew 


banks be ignored. They are virtually Governmen' 
guaranteed institutions.. The insolvency of one of the 
great banks would involve such widespread disastet that 
no Government could stand aside. They would be com- 
pelled to make use of the national resources in order ‘0 


guarantee the solvency of private banks. From Govern 
ment guarantee to Government control is but a step, 4! d 
but one step more to nationalisation. We are pla) =e 
the hands of Mr Sidney Webb and the Socialists. 

Mr Sidney Webb, opportunely enough, sings the same 
tune, which in his rendering becomes a Hallelujah of antic 
pated triumph, in the current Contemporary. He states 
his view that amalgamation is an ‘‘ economically !ncevl’ 
able development,’’ and that ‘‘ the only rem dy, ulti- 
mately, for the dangers of a banking monopoly, !s ! rt 
community to take the monopoly into its own hands. 
Space forbids our entering, at present, into the d tails ol 


. . . - . a4 thes 
his very interesting scheme. Suffice it for to-day th: 
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two a ies, approaching the question from so different | The amalgamation is a happy one so far as the territory 
, stat t, agree that a State banking monopoly is in | served by the two banks is concerned, Barclays having 800 
caht. inger or a blessing according to the taste and 


prophet. In the meantime, the process con- 
: Close upon the heels of the announcement of an 
smalgamation between Barclays Bank and the London Pro- | 
South-Western Bank has come the intimation 

. ent of the Treasury has been given to the 
male tion of the London Joint Stock Bank with the | 
L City and Midland Bank. This occasioned little 
an arrangement for uniting the two busi- 

made as long ago as February last ‘‘ in pur- 
egotiations which were proceeding before the 

of the Exchequer announced his intention to | 
Committee.’’ The amalgamation was held up 

end the deliberations of this Committee, but when it 
need by Barclays and the London Provincial 
th-\Vestern that the Committee had consented to 
theit osals to amalgamate, it was confidently antici- 
sated that further news would soon be heard of the City 
ad Midland and Joint Stock scheme. No details of 
ls are yet to hand, but it may be presumed that 


re made in February holds good. It was then 
the paid-up capital will be over seven millions 

and eserve fund over six millions. 

Vi e now received full details of the proposed agree- 


mont et T 


en Barclays and the London Provincial and 
South-Western Banks. 

espective shareholders, will take effect from 
31st last, the date on which the London and 
and the London and Provincial 
nds. The following details are given in a 
» the shareholders of the London Provincial and 
stern :-— 


South-\V estern 


Barclays Bank, Limited, is 


es, ranking fart passu for 


livided 
{ apital. Both classes of 
vt passu for dividend up to 10 per cent. per annum, 
ires being entitled to the remaining surplus profits. 
‘A” capital amounts to £1,899,444 in fully-paid 
ibscribed ‘‘B” capital amounts to £10,780,00c0, and 
shares of £16, having £4 paid up chereon, and 
having £1 paid up thereon. 
f the scheme for amalgamation, the subscribed ‘* B”’ 
be converted into 5,390,000 “*B” shares of £2 each, 
6! of such converted ‘‘ B” shares transferred to the 
London Provincial and South-Western 
xchange for each £10 share, £§ paid, held by them 
1d paid-up capital in Barclays Bank, Limited, for 
l-up capital now held in this bank). As Barclays 
1, pay 20 per cent. on the ‘‘ B*’ shares, a substantial 
yn this basis accrue to you by way of an immediate 
ble increase of dividend. 
The directors of Barclays point out in their circular to 
hareholders that by the conversion of ‘‘ B ’’ shares present 
receive an increase of about 1-36th on .each 
present holding, and go on to say that— 
a gamation itself does not involve any increase in the 
resent thorised capital, but the directors consider that the 
thor capital should be further increased so as to be avail 
as opportunity offers, and they propose, therefore, 
» shall be increased to £20,000,000 by the creation of 
W nominal capital in addition to the existing nominal 
£13,500,000, of which {12,579,444 has already been 
; f which there remains £800,556 in “A” shares and 
420,000 in “* B”? shares unissued. The additional nominal capital 
mill be divided into 750,000 “ A’ shares of £4 each and 1,750,000 
; of £2 each, which the directors will be empowered to 
time to time as they may think advisabk. 
trying through the amalgamation, and the increase to 
rised capital hereinbefore referred to, the capital and 
serve fund of Barclays Bank, Limited, will be as follows :— 


Authorised capital..........+.e+++eeeeeee+ £20,000,000 


shar of the 


4 of ther: 
n® I 


fy 
iter 


Me auth 





Issued O55 onc nada ckivance std hcnae:- a 
Paid-up capital— eerie 
\"' shares of £4 each, fully paid—474,861 1,899,444 
“B" shares of £2 each, £1 paid—5,390,000 5,390,000 

; 7,289,444 

Reserve fand ...ccecessceserecscecessssee 6,000,000 


The actual increase in the paid-up capital of the amal- 
samated institution will be £570,000, with a decrease of 
£4,826,000 in the total uncalled liability. The uncalled 
‘ability of shareholders in the London Provincial and 
South-Western will be increased from £5 to £6 3s 4d 
per share, artd not to £18 ros, as incorrectly stated, on 
the authority of the Morning Post, in a ‘‘ Business 


‘ote ’’ in dast week’s issue. 


into A’ | gamation of the two banks on the terms of one Lloyds 


Bank, | Bank shares, and £75 


| branches 


? 
}1tS 


| directors 


| Limited. 


| argued. 





| of 


branches in industrial centres and in many of the agricul- 
tural areas of England, while the London Provincial has 


550 branches, of which 250 are in London and the 
suburbs. It is stated that the overlapping of branches will 


ve small, and that not more than 15 branches and 10 sub- 
will eventually Barclays will also 
acquire from the London Provincial and South-Western 
its interests in Cox and Co. (France), Limited. Nine 
the London Provincial and South-Western 
Bank, Limited, will join the board of Barclays Bank, 

Sir Herbert Hambling will become deputy- 
of the bank, and Mr William Carruthers, 
formerly general manager of the London and Provincial 
Bank, Limited, will become joint general manager of 
Barclays Bank, Limited, with Mr W. Favill Tuke, the 
present general manager. A circular has been issued by 
the Provincial South-Western to its managers pointing 
out, and instructing them to inform customers, that the 
amalgamation with i 


be close d. 


Oo! 


chairman 


Barclays will involve no change in 


| policy, and that the small trader will be catered for in the 


of four City and Midland shares for each Joint | future as in the past. 


Lloyds Bank’s long-expected announcement confirms 
expectations of an all-world policy, including the acquisi- 
tion of a Scottish and a South American bank. That the 
banks should widen their horizon is, on the whole and 


| within due limits, all to the good; whether it is necessary 
The amalgamation, if approved | 


for them to buy one another up in the process may be 
It is believed that an Indian and an Egyptian 


° I 
| bank were also to have been members of the constellation, 


Banks | but that official opposition (rather questionably from the 


< 


point of view of the countries concerned) imposed a veto. 
Coming to detail, an agreement has been reached with 
the board of the Capital and Counties Bank for an amal- 


Bank share plus £2 in cash for each Capital and Counties 
share. The Capital and Counties Bank has 473 branches, 
but there will be considerable overlapping, for only 259 
of them will give new territory to Lloyds. Seven of the 
directors of the Capital and Counties will join the board 
of Llovds Bank. An arrangement has been made with 
the National Bank of Scotland for ‘‘ a union of interests ”’ 
by way of a purchase of its shares, £350 in eleven Lloyds 
National War Bonds being offered 
for £100 paid stock, together with £5 tos in lieu of 
profits accrued to May 1, 1918, which in the ordinary 
course would be divided in January next. A similar union 
interests has been arranged with the London and 
River Plate Bank, the terms offered being two shares of 
Lloyds Bank for each share of the London and River 
Plate Bank. 

The paid-up capital, reserves, and deposits of the four 
institutions at December 31st last were as follows :— 











Dec. 31, 1917. Copital Preserves. | Deposits. | Cash. 
—— a oe —_—_|—_ 
£ £ £ | £ 

Lloyds .............-| 5,008,700 | 4,000,000 174,068,000 | 34,684,800 

Capital and Counties..| 1,750,000 800,000 | 58,646,500 | 12,174,500 

National of Scotland..| 1,000,000 800,000 | 29,005,300} 4,324,000 
London and _ River 

Plate (Sept. 30) ....| 1,800,000 | 2,000,000 | 28,317,300! 9,491,500 

9,558,700 | 7,600,000 | 290,037,100! 60.674,800_ 


‘The combined deposits of the London City and Midland 
and London Joint Stock Banks, not including those of 
the Belfast Banking Company, whose shares are held by 
the former, amounted on June 30th last to £.294,797,000, 
exceeding the total shown in the table above by 
over 44 millions. The latter, however, is six months 
old, and almost certainly exceeds 300 millions at the 
present time. The directors of Lloyds Bank state that 
the paid-up capital of Lloyds Bank will be increased 
to about £9,000,000, and its published reserve to the 
same amount. The percentage of capital and reserve to 
deposits will be raised from 5.2 to 8 per cent. In order 
to strengthen the management and the bank, a general 
council will be appointed to gather and record intelligence 
and keep in the ‘‘ closest pogsible touch with the changing 
finaneial and commercial conditiofis, both at home and 
abroad, so that they may be in a position to advise the 
board in regard thereto.”’ 
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Opposition to this policy of amalgamation certainly, 
and naturally, grows with each exhibition of its insatiable 
ambition, and is likely to be stimulated by the growing 
dang The industrial world has, pace 
Mr Webb, a remedy in its own hands quite other than 
the Fabia 


+ 


get Treasury 


er of nationalisation. 


It can make new banks. It would have to 
issue of capital. But 
if the demand were strong enough our ear-on-the-ground 


sanction for the 
ilers could easily be forced to give it. Short of this 
extreme measure, it can, if it is in earnest, plainly intimate 
v its treatment of the amalgamators, and its preference 
lor the independent survivors, that the process is not 
conducive to pront. 





SIX MONTHS’ OVERSEAS TRADE. 


Tue balance of trade as shown bv the June returns is 
very much better than in May, compared with which 
month imports are over £24 millions lower, 
exports have declined by about 4,14 


while total 
millions. In spite of 
this reduction, however, the June import excess remains 
at the high figure of 4.544 millions. Taking the compari- 
son with June, 1917, the movement is in the other direc- 
tion, imports having risen by £15! 


millions, and total 
x 
exports declined by near! 


millions. But this basis of 
comparison is vitiated, as we have frequently pointed out, 
by the inclusion in this vear’s returns of certain Govern- 


ment imports not included in June, 1917. July, 1917, was 
the first month of the present methods of compilation, so 
that next month we shall ] 


la get a ciean comparison. The 
summar\ 


figures for June and the first half-vear of 1 
ind 1918 read as follows :— 


Month of June 
increase or Decrease 


in June, 1918. 























1917 1918 
ae in aa: 
SR cc nts snnsnses 86,078,742 | 101,616,849 +15,538.107 + 17°5 
British exports ...... 43,651,663 45,025,251 + 1,374,568 + 31 
EED-ORDOUEE  o0scc.000 6,428,081 2.114.777 — 4,313,304 67:2 
Total exports ........ 50,079,744 47,141,008 2,938,736— 58 
Excess of imports - — 
over total exports 35 998.9°8 54,475.841 4+18476.813 + 51:5 


Six Months Ending 


June 30. {ncrease or Decrease in 
——-- - --- — 1918 
1917. 1918 

£ £ £ % 
Imports ....... eee. 200,455,919)652,183,525| + 151,727,607 + 30:3 
sritish exports........ 251,147,544) 246,832,649|— 4,314,895 7 
PNOUGUE:. +55 vse0eees 46 246,32‘, 16,778,161,— 29,468,162 — 638 
Total exports ........ 297,593,867 263,610,810 — 33,783,057\— 114 

Excess of imports over ———-—— | -—————_- | —___-__—_. |—-- -- 
total exports ...... 203,062,052|388,572,7161+185,510.664 + 910 


Month by month we have drawn attention to the serious 
importance of the growing import balance as a factor in 
war finance. The six months’ figures printed above afford 
an Opportunity for taking stock of the position. On the 
basis of these statistics we have to expect an import 
excess for the whole year of £777 millions, every penny 
of which has, of course, to be liquidated by services (such 
as shipping, insurance, &c.), sales of securities, the export 
of gold, or through the medium of raising loans abroad. 
This figure of 4.777 millions compares with 


a pre-wai 
normal of about 4.130 to #140 millions. 


Rising prices 
lave, of course, played thei part in swelling the balance 
as well as the change in systems of compilation; but 
that it should this year have swollen at the rate of £371 
millions per annum is very disappointing in view of all 
the official restrictions on imports. The figures emphasis« 
very strongly the need for more stringent economy in 
public and private consumption. They should also lead 
the Government to insist in the national interest that the 
withdrawal of men engaged on production for export 
should only take place in response to the most urgent mili- 
tary needs. 

Appended to this article will be found tables showing 
the values of imports and exports for June and the six 
months of 1917 and 1918 classified under 35 heads. June 
food imports are chiefly remarkable for a large increase in 
meat and a decrease of similar amount in breadstuffs. Raw 
material imports on the month show increases of over 


£34 millions each in cotton, and in oilseeds, fats, &c.,while 
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among manufactured imports the chief increase . 
occurs under a heading *‘ 


again 

1 ‘, 2 
miscellaneous,”’ to which we have 
frequently referred in recent months. In the six months’ 
figures this item shows an increase of £39 millions. ] he 
features in the June export account are a decline of oun 
4! million in coal, coke, and manufactured fuel, and an 

increase of nearly 4,5} millions in cotton goods. 


In the 


| 


six months’ returns cotton figures prominently on bothsides 
of the account, imports of the raw material being £2) 
A of 


millions higher, and exports of manufactures 4:23 millions 
higher. An increase of over 4,14 millions oc in the 
In view 
country, it 
is a little surprising to find a rise from £8 mill 


Hons to 
Sai <  s . ah pe ae 
over £15} millions in imports of wood and timber. One 


imports of oil seeds, nuts, fats, oils, and gums 


of the depredations on our own woodland 


of the most unpleasant points about the figures jis the 
enormous decline in our re-export trade, which before the 
war reached an annual value of 4,109 millions. In the 


past half-vear the total value, in spite of the rise i: 


prices, 
was only 4,16; 
“~ > 


millions. 
Imports (Value C.I.F.). 











Month Six Months 
Ended June 30 } Tune 30, 
1917 1918 1917. | 1918, 
I.—Food, Drink, and Tobaeco— £ & £ t 
A. Grain and flour seasbeee beeeunn . . 29,384,709 12,765,217 87,916,976, 80,573,997 
B. Meat, including animals for food.. 9,474,593 17,353,290) 52,850,749 92,411,374 
C. Other food and drink— z 
(1) Non-dutiable ...........000. 9,906,080 15,027,019 58,932 32°) 67,447,375 
(2) Dutiable ideShboeeeenes ... 6,700,313 6,070,852 59,047,252) 46,186,551 
Pe I casatnpcnnsesessuntevececess 339,42:) 2,124,537, 2,243,695 5,478,408 
Total, Class I. ............ . 46,796,114) 51,349,915 240,990,374 292,097,105 





Il—Raw Materials and Articles Mainly ———— 
Unmanufactured 
A. Coal, coke, and manufactured fuel.... ‘ vi RRs 





B. Iron ore, scrap iron and steel ...... ) 949515 794.067 13.43 rae 

C. Other metallic ores .......ceeee0. ci $35,150 Sena SAS 15,036,024 
D. Wood and timber ........... 1,488,740 2,504,456 8,071,790 15,702,391 
Te. CREBROR  cocsvcccesccvocescescscece 4,843,480 8,547,956 46, 129 79.16),046 
Wa ED ccbbecnbagensnesneseesess ens 5,940,714 3,672,411 33, 408 24,506,987 


G. Other textile material 
H. Oil seeds, nuts, oils, fs 


1.758.155 1,619,699, 9,901.73)! 10.811.25) 
5,945,023 9,811,647, 34.997.520 49.295.344 








I. Hides and undressed skins ...... ... 1,832,859 1,376,564 8,865,966 8 732,063 
J. Paper-making materials............ 1,073,161 871,409 4,566,161) €,039,749 
i. RNIN, « vnneun060sesvnsencnsens 3,396,018 1,577,934 21,378,358) 14,274,097 
re 28,705,300 52,576,114181,365,698 223,617,952 

{I11,—Articles Wholly or Mainly Manu 

factured— 

A. Iron and steel and manufactures 
thereof ......0. ocecesccccscccosces 737,110 476,460 4,061,611 4,392,832 

B, Other metals and manufactures 
Geeseee ccccccccccccses eacnaewe ...| 2,210,113 2,764,443) 16,136,220, 23,810,022 

C, Cutlery, hardware, implements 


(except machine tools), and 
INStrumMeNts ...-- 46 ce eeeeecceee 

D. Electrical goods and apparatus 
(other than machinery and unin- 


360,0:7 614,812 2,674,051 2,799,459 


sulated Wire). coc. cscccccscceccocces 84,272 115,822, 709,009 514,767 
E. Machinery.......c.scccccssccevce ove 662,943 1,139,833 3,95u,004 5,531,411 
HF. Bhalns (GOW) 20ccccccccvcscccccccccess 50 . 125 1,149 
G. Manufactures of wood and timber ‘ Ee 
(including furniture) ..........0+-+.. 106,092, 225,894 585,476 1,037,358 
H, Yarns and textile fabrics— 
; (1) Cotten. ecccccccccccccccescocstes| 241,035} 479,167) * 1,919,099 2,351,644 
OS ear pesesseenes ee 18,807 6,652 170,569 74,662 
ip Macon sanee paeuxtienavendeces 731,182 1,350,963, 6,474,408 7,868,054 
(4) Other materials ...........+++06. 581,703, 645,271) 4,742,842, 3,793,629 
DRED ncasasunsnesasnnssesessonyse 56,90) 86611, 971,445 592,786 


J. Chemicals, drugs, dyes, and colours.. 
K. Leather and manufactures thereo! 
(including gloves, but excluding 


1,916,451 2,581,599 11,662,485, 18,362,446 


boots and shoes) .......e.+ee+++++---| 267,086 633,593) 7,155,976 4,617,984 

L. Earthenware and glass ........... oi 30,337 21,315 408,001 149,407 

i i aco once cunintesaeinvsnsneeens 377,451 403,034 1,957,688 2,792,710 
N. Railway carriages and trucks (not 
of on), motor oars, cycles, 

cunts ee setae — : cocen ae .e«| 439,371) 1,222,618) 2,234,720 4,603,141 

O. Miscellameous....cc.cccccsccccccscess 1,464,515, 4,685,976, 9,707,515 49,510,472 

Metal, Chere BEE. oo: scessessves 110,350,445 17,472,067) 75,515,053 132,769,952 

IV,—Miscellaneous and Unclassified|— Peers eae : —— 

(including Parcel Post) ..........-- 226,883, 227,753 2,585,214 5,691,985 

Total........ lta 86,078,732 10°616849'500.455.919 652,183,526 


Exports of Propuce and MaNnuracrurRes of the Unirep hincboM 
(Value F.O.B.). 





Month Six M nths 
Ended June 30 Ended June 30. 
1917.) 1918. | 1917 1918 
ee ee eas aes el ~ ¢ 
I,—Food, Drink, and Tobacco— £ > : : 
A. Grain and ~— eats el etre aie 58,709} 22,196 668,495 m8 
B. Meat, including animals for food...... 13,979 6,967 22.0 = 3,929,858 
C, Other food and drink .........+++--+: 812,558) 57),254 6,708,602 717.98) 
D. Tobacco. .........scccccceceessececess 244,281) 291,084 1,648,505 1,11 
Total, Class I. ............ .".,.| 1,129,527, 891,001) 9,227,467, 5,952,466 
Il.—Raw Materials and Articles Mainly-—-——|————— —— 
Unmanufactured— an 92.5028) 
A. Coal, coke, and manufactured fuel....| 4,899,526, 3,623,598) 25,862,547 25,5008 
B. Iron ore, serap iron, and steel........ 5,842 8,201 oars "3°95 
C, Other metallic ores ........+++se0-0+- 5,471 280 ae 422.269 
D. Wood and timber ......... sti thinly aha 32,727, 65,387 179,26) 
E. Cotton ..ccssecccccccccccccscees eeces os oe Tee : 
GE havsncessosections voniiveceered 394.734| 106,375, 1,768,781 om 
G. Other textile materials .............. 11,432) 5,211 Ta 9,186,600 
H. Oil seeds, nuts, oils, fats,andgums..... 699,989, 171,191 aera "500,920 
I. Hides and undressed skins............ 143.468 69,902 ome 135,010 
J. Paper-making matcrials..............| 52,081) 18,765) __ 249.9: 796 456 
K, Miscellaneous ........scseseeeee) eeses| 220,145) 127,198 1,040,955 " 


—_ 


— 


Total, Class Il. ......+.se+++<-) 6A65,A16 4,196,108) 34,084,701 28,757,642 
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036,024 
702,39} 


392,832 
310,022 


199,459 


14,767 
51,411 
1,149 


37,538 


$31,644 
74,662 
568,054 
193,629 
92,786 
62,446 


517,984 
49,407 
92,710 


503,141 
10,472 


169,932 
597,957 


183,526 
GDOM 
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a les Wholly or Mainly Manu-| 1917. ; 1918 | 1917. 1918. : : 

Beare! od ae Si metet ss cent. in the two previous years With one exception, all 

A = sO crreorcara teers 4,133,693) 3,310,404) 23,634,860 18,066,164 - — so aan to this increase in output, but 

her metals and manufactures! the prices obtainec r tn | 10S S y 

ll eanea Reals ea 642,764) 860,315, 4,980,980) 4,615,067 |) we a ee product fell, in most cases, a 

¢. Cutler hardware,  implements| | ong way below the ley el of the previous year. The 

rt es ee wee et 388,657} 395,544 2,518,686) 2,065,148 common experience was that lower prices, together with 

p, Electrical : goods and | apparatus rising expenses, more than counterbalanced any advantage 

oth than I Aine 1 n- } | ae c : : rm1.¢ . 1 . 
elated wine) ee ee oe 1 244297 oh 998 1,647,895 1,075,475 | derived from increased production. This is shown in the 
I oleae aiid aie 618,124) 1,571,980} 10,260,541! 8,299,515 | f ine ary of financial reculte -—— 

B Mach ee eee Ts Igl| "1364091 379263; 'aaicyge | /Ollowing summary of financial results : 

G Mar ires of wood and timber ‘ | al { 

. & ie ot Ean =0+ onceensene 75,380, 29,694 493,738 237,739 Net Year 1917. Dividend 
DS «21 ceacusdebnaebbbkadaices 11,844,411 /17,582,466| 67,444,250) 91,421,681 Profit for| -——_—_—_-———-| for Years 
eS oe : | ee $920,576 25,902,819 25,358,160 Year Gross |Expen- Net |——-———— 
S) SUK ..ccccccrcce ° 7) » ; 

(d) Other materials ... :.| 1,774,435) 1,154,564) 8,552 132| 5,617,417 | | 1916. | Profit. |diture.) Profit. |1915 ce <st 

EN na: cauneishadiliondiusiiniiimsbiante’ | 1,188,420) 1,104,529| 7,117,614| 5,276,042 |__| —_____ | _-_—_ | ____|__—__- 

j, Chemicals, drugs, dyes, & colours... | 1,919,940) 1,987,596) 11,360,029) 11,049,465 £ £ £ £ % | % | %, 

E. Leather and manufactures thereof (in | | Anglo-Malay ...... 139,249] 207,834) 77,488) 130,34€) 60 85 | 68 

till shots).c-sts.seescvascecceeseess| 258,758| 128,635} 1.901.267} _ 926,214 | Batu Caves........| 67,243) 89,950} 28,707 61,243.185 210 180 

L, Earthenware and glass ..............| 359,104 424.724) 1,969,434] 1,967,540 | Chersonese (F.M.S.)| 64,061; 72,463) 25,167) 47,29€) 20 14,7 

M pager casseaestsebasaneshesass en 250,895, 371,428 1,610,809} 1,677,518 | Consolidated Malay 67,115} 95,983) 51,919} 44,064, 75 83i| 50 

N. Railway carriages an rucks (not) , . ” 

pany ceeians aa sanele Ses) | Damansara ........ 61,340 89,783) 36,967, 53,516 423 59 | 40 
i MG <cdtaubhdaarenadinnat sae 531,373) 462,860| 3,061,053, 4,051,681 | Golconda Malay.. 49,503) 61,457) 23,448 38,009 40° 
OS SAAANAOND 5 occnadcnsecsyscoeessss: | 4,865,521) 3,851, 158 23,860,637| 20,903,308 | Golden Hope ...... 18,971} 41,52€| 23,112; 18,414 174 2 
a Highl’nds & Lowl’ds| 111,621: 168,294) 69,942) 98,352 35" 38 | 74 
Total, Claes III. .........00.0. 4,218 1,£28! i: , nary Oy, 

I i gy ag My 34,504,218 57,610,093 197 901,¢2 eT Es ernwnns ys: 163,501) 292,81(| 149,673; 143,137\110 [140 1164 

cluding Parcel Post) ......cesccceseee: | 1,552,502 "2,529,029 9,933,548) 10,024,707 | London Asiatic ....| 97,555) 190,594| 98,662; 91,932) 40 | 45 | 40 
coe Sap WORMS 66cccccccs 66,665) 88,537! 29,062) 59,475/225 |300 250 
Nett cnisaiaisebebianeiiaiiiadiaal’ \43,651,663 45,026,251(251,147,544 246,832,649 Selangor ............| 70,958 £2,624| 31,643| 60,981|1623 2163 1373 

ee ee Seremban ........ 48,998) 87, 174| $5,917} 51, 257| = | 174 
RUBBER SHARES AND RESULTS. Shelford .......... 14,058, 30,04C| 18,00€) 12,034 2) 114 15 

Tue rubl hare market. which two vears avo was the | S22eei Kapar.....-| 60,990} 88,064) 46,191! 41,873, 60 | 70 | 50 
ee ee ee ee ee ee ee tne... SNe 405,264) 196,499) 216,165 $5 | 45 | 40 

most active in the Stock Exchange, has for some time eae liens hommes amen 

past been in a stagnant condition. Dealings recently have | __ re -|1316, 104| ia, 100 39) '931, 903 1, 168, 49¢| .. | «. 











Aggregate gross profits were slightly higher than for 1916, 
but net profits work out nearly £:150,000 lower. Every 
company except one shared itt the common experience of a 
fallin net profits. This one exception is Seremban, which 
alone maintains its 1916 dividend rate, all the others 
having made reductions—many of them of a formidable 
nature. Rubber and gold share the distinction of being 


een comparatively trifling in quantity, and quotations 
have in most cases fallen away substantially. The follow- 
ing table, containing mainly the older producers, illustrates 
what has been taking place, though it will be noticed that 
inevery single case present prices are far above the level 
of July, 1914 :— 

































































“a ony 3%,-\3%,, the only prominent commodities which have not risen 
Name. Ep | 25 \5 >o | greatly in price during the war, and we have seen above 
| H’gst.|L’wet.) 2" 3! 2 | that there was an almost general fall in 1917 in the prices 
ea oie RT |—-— | obtained by the companies for their produce. Coupled with 
Be Cones tay OMIA Th | se “ta ah this was an almost equally general rise in production costs. 
Baba Tiga (£1) ....cccccccccccces! 91/3. | 71/3} 148} 49, 33x | Great efforts were made in the two previous years to cut 
OE a ree 4/44) 3) | 2/ 3/74) 3/14 | down expenses to the bone, but last year a reaction was 
Consolidated Malay (2/) ......++- 15/9 | 12) | 7/43) 13/9 a. inevitable under the conditions. We _ set out below the 
em yee sie | if 34 : Qs cost of production per lb over the past five years of seven 
Golconda Malay (£1) ...........- | 79/48 66/104) lys| _ 3i5| 3s of the companies :— 
Highlands and Lowlands (£1) ....| 65/6 | 55/ 1g | 57/ | 51/3 Cost of Propuction per Lp. 
Kapar POND CUED. cadcvanceene eoe-| Tes] SH] 4 7 575 
DEN baa carehaninamh ake | 31/6 | 21/14) 13/ 27/74) 24/6 1913. 1914. 1915. 1916. | 1917. 
London Asiatic  tnknckoxceesiws 9/104) 7/ . | 8 | 8/lg apo teteanls caida : 
Malacca ( £1); Cece eeereeseesesses| 5% 4 5§ | 44 ls d 8 d 8 d 8 d | s d 
Pataling (2/) « se eseeeeeeces w++| 46/6 | 32/3 | 1h} 235) 189 | Anglo-Malay .......... 1 0.38)110.45/0 828)0 8.12) 0 8.21 
Rubber states of Johore (£1) ....| 47/3 | 38/9 gj) 2 33 | Consolidated Malay ....|1 0.61/0 1193/0 9.82,0 9.93| 011.52 
Beremban (£1) ......eeseeeeees »-| SI/ | SI) | HB) 3 | Golden Hope ......... 1 2.18/0 11.23/0 10.63/0 9.90} 011. si 
Selangor (2/) ....2+.++0 ey | 38/9 | 266 | 18) 133 | Highlandsand Lowlands| 0 11.53|0 9.29/0 882,0 941,0 9.4 
Shelford (£1)....ceceesceeesecees | 46/3 | 29/9 .. “ SS Bec cncewenns 1 0.73/0 9.54)0 8.87/0 3. | 019.1 
Sungei Choh (£1) .....++-+++ tees) 94/43) 73/9 a | b} 98 | London Asiatic......... 1 4.76\1 0.83/1 0.40/0 11.04)1 0.3 
Sungei Kapar (2/)...+e++eeeeeeees | 13/ | 9) | 5/44 11) ‘5/23 | United Serdang........ 1 7951 150/01179\1 06011 38 
United Serdang (2/).....++++e++e+! 12/9 | 10/14) 7) | 11/9 | 9/104x - 


The various reports do nof all reckon these figures on = 
same basis, but the table shows that further reduction has 
not been achieved, and in some cases, the reaction is 
marked. 

Our final table gives a comparison between the com- 
panies in the matter of capitalisation, acreage, and 
reserves 7— 


The main considerations governing the rubber position 
were discussed in a recent issue; but the review which 
Wwe give below of the recently published reports of the 
companies named in the above table shows up further 
reasons for the market despondency. We begin with a 
table showing the production of the various companies 
and the price realised in the past two years, together with “ 

















the comparative figures for 1914 :— * Aves, *Market | Market | 
- vo - — | = Company. Under | Value of | Value | Reserve. 
Production. Price | Price | Price Cultivat’n.| Capital. lper Acre.| 
Company. —_—_—_—— , wa ent oy "sit. - pitiless aegis = ——— 
— : ee | eek ceeek meee Acres. £ [eh oe 
" pa | eee ts os a 4 , | Anglo-Malay .......+.+-++. 4,452 993,750 | 223 | 12,500 
Dee Malay see eseseeeteeeeee: wena | tae 3 2 2 | 7,52 | Batu Caves........ nia 1,751 | 561,100 | 200 | 4.924 
Chersonese (F.M.8.)........ 691,760 | 688,999 |2 14/2 6 | ? | Chersonese (F.M. S.) ceeees 2,041 |} 351, es 
Con elidated Malay 817,430 931 212 2 24 a :, : 0} Consolidated Malay ........ 3,013 | 402,5C0 133 | a 
amansara ...,. ’ | ? | + | Mee ceeecesseeeece) ? } ’ 
Goiden Hope "35 f 268.286 | 352.242 | 2 04] 2 5° | 2 4g | Demansard | - ‘70a | 269500 | ise | 15/000 
Golconda Malay..........+--- 427.374 | 585.455 | 596,104 | 2 14 | 2 6 2 2 | Golconda Malay......... ee , — | , 
Highlands and Lowlands ese 1, Med } a as | : a : 3 : a Golden Hope ............0- oan ae | a a 
MD s>tmenekeuhhsgssaenus 1 ,389,2! , j ] Bese ; ’ | ’ 
London Asiniie “20020000022. ease | enue | Pees is iE Lap ot net 8,648 | 1,408,700} 162 | 92,000 
MS 00s 0660800d906p00008 , i , | vee ———_ ; ; i | r 
RR a5 <a os cceubule coins 614,199 | 769,636 829,092 | 2 at 2 A 12 2%] London Asiatic ............ 4,843 | 649,000; 134 | 130,963 
ONE ons nna uadned, useen 516,084 | 663,462 976,362 | 2 14/2 44/2 3 ee Fes daneupichs 1,807 386,700 | 214 25,560 
OD uihuct cues binanie 157,120 | 213,776 | 275,962 | 2 13/2 74) 2 42| Goangor 2411 403.100 | 167 | 73,031 
Tange ER eae , aes sons aaa | 2 2 2 ‘ : 4 a ae a rere a5 325 000 131 49.009 
ited Se rd RR a ale na ee 3,2 i | DCFCUIVGIL «nee eereerreeeeee ’ , | ’ 
—_ -—-——}_—____ | —_-— |---| —— | Shelford .........-..--00-: 1,360 | 99,390 | 73 11,146 
ice 12,256,989 16,792,425 18, 354275. | -. | -- | Supgei Kapar ...........- 2.554 462.500 | I8l | 15,323 
the aggregate eee rease in production in ‘IQI7 is about | United Serdang.......-.... 9,750 1,135,900 © 116 | 75,000 


€ 
nt., as compared with 20 per cent. and 14 per | * Calculated at market prices July 15th. 
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A wide range is disclosed in the market value per acre, 
which varies from £223 to £73. Most of the companies 
have made considerable allowances for depreciation, and | 
have strengthened their carry forward where liable for 
excess profits duty. 


The whole situation, as it affects the rubber shareholder, | 
When America | 
came into the war she was permitted to buy at her pleasure 
from the plantations. This she did in no half-hearted | 
manner, and imports into the United States in 
totalled 180,000 tons. Now, by official action, het 
imports have been restricted to 


4 > 


turns on the question of American imports. 


rubber 
IQ17 
tons per quarter. 
the full year, as Mr 


at the Linggi meeting, | 


25,000 
If this restriction remain f« 
Noel Trotter predicted in his speech 
the outlook 
it will be 


force 


sin 
is a poor one. It is, however, possible that 
Meanwhile, the Rubber Growers’ 
Association have appealed for a 20 per cent. restriction in 


output, been 


relaxed. 


vhich has accepted by many, but by no nfeans 


all, companies. Probably, even if a 20 per cent. reduction 


n output generally could be obtained, it might not mak« 
up for the continued ‘restriction to 25,000 tons per quarter 
of United States imports. Unless free import into America 


1s restored there appears to be little chance of a recovery 


n prices of raw rubber, while it is impossible to expect | 


+ "1 +7 r + : . ' ee) } -L- 
that the ris in production costs can be entirely checked 








THE INDIAN BUDGET. 
Tue Indian Financial Statement and the Indian Budget | 
for 1918-10, d the r 


revised 
now available ina 


} tion 


an estimates for 1917-18, are 


Bl . 1 1. 
y1UeE-DOOK, 


vhich also contains the dis- 
upon them in the Viceroy’s Council. We dis- 
in the Economist of March oth the revised esti- 
mates for the past vear, but it may be convenient to re- | 
peat a summary of the figures for comparison. It reads | 
as follows: 


cussion 


cussed 


¥(In Millions of £ Starling.) 


Budget 1917-18, 


Revised Estimate 1917-18 


Pro 








Imperial ae vial Tota Imperia wine’ Total. 

£ z £ | z z £ 

Revenus 66.42 32.451 98.871 76.667 33.724 110.40 | 
Expend 66.284 32.549 98.833 70.85 51.468 102.320 | 
Surplus +) a - ——_ a — — | 
deficit (—) ..1+  .136 098 038 5.825 |+ 2.256 8.081 | 


Several speakers in the Viceroy’s Council took Sir Wil- 
liam Meyer to task for his errors on the side of pessimism 
in framing his Budget estimates. 


Framing Budget esti- 
mates for India is 


never an task, for there is the | 
unknown factor of the year’s monsoon to contend with, 
while war circumstances, of course, now make accuracy 
trebly difficult. Nearly half of the extra surplus for the 
past year was due to excess of net profits on the railways, 
the explanation being the impossibility, owing to war diffi- | 


Casy 


culties, of making the desirable provisions for renewals | 
and upkeep. 
The following are the summary figures for the Budget 


of 1918-19 :— 


BupGet, 1918-19 
(In Millions of £ Sterling.) 


Imperial, Provincial. Total. 
TROVORES cccccccccccceces 75.999 .. 54.348 .. 108.347 
Expenditure Seeeeweee 71.708 .. 54.443 .. 106.151 
Surplus (+) or deficit (—). + 2291 .. — .095 .. 4 2.196 


Sir W. S. Meyer budgets for a decrease of £2 millions in 
revenue and an increase of nearly £4 millions in expendi- 
ture compared with the revised estimates of 1917-18. 
The figures are based on the taxation of the past year, 
and no new duties. are proposed. The reduction in the 
estimates of gross receipts is made because the monsoon 
of 1917-18 was exceptionally favourable. An increase of 
414 millions is expected in railway receipts, while nearly 
#24 millions more are allotted for working expenses, the 
hope being entertained of finding the opportunity for re- 
newals on a larger scale. A falling off of £1.9 millions in 
salt receipts is looked for, owing to the stoppage of indents | 
in Northern India, while no credit is taken for profit on ex- 
change operations, which in 1917-18 yielded £1 million. | 
Customs are expected to yield £410,000 less, owing to 
restrictions on imports. Military expenditure is esti- 
mated at £29 millions, which is very slightly in excess of | 
the revised figure for last year. India’s arrangement ; 





|rency in circulation has increased by 67 crores. 


with the Imperial Government is that India is responsible 
for the expense of Indian troops abroad only UP to the 
figure which would normally have been expended upon 
them if kept in India. The Imperial Government bears 
the rest. Several native members of the Councij ex- 
pressed regret that larger grants for education, sanita. 
tion, irrigation, &c., were not included, but in several 
cases they admitted that they only raised thes important 
subjects in order to keep them in the public mind, and the 


|dominating feature of the discussion was concentration 
| upon India’s war effort. 


Sir W. S. Meyer made a lengthy reference to the policy 


\ 


of raising the external value of the rupee. He said: 
lhe advance in the pri of silver involved a1 teration ip 
exchange value of the rupee on the basis of the 1 t which 
the Secretary State sells his Consols. The immediate necessity 
for this measure arose out of the fact that it would | { Le 
| f Government to undertake, at material loss, th 
irge amount of new rupee currency required at th 


and I should like to en 
| wwhes ; 


iphasise that this actior 
evident that the pri 
nlikely for 1 considerab perk l to res de trom : 


became 





at which 





ss would be ntailed by th continued sale of Consols at 

1s 4d. It has been suggested that potential loss \ all, and 

ithat it might legitimately be charged to the Gold Standard 
Reserve. I cannot accept either of those content 


He went on to point out that, as the price of 
i€ € | I 


risen 


silver had 
only safe- 
om circula- 
‘such a modification in their external exchange 
value as to make their export unprofitable.’’ Otherwise 
‘an indefinite and unlimited liability would be entailed.” 
In answer to critics who maintained that his action had 
contravened the recommendations of the Royal Commission 
on Indian Currency and Finance, Sir William argued that 
the Commission had had in mind an entirely different set 
of conditions, the danger for which they provided being 
a possible fall in the exchange value of the rupee below 
1s 4d. 

Sir William also gave interesting figures as to Indian 
borrowing. Last £35 millions were subscribed to 
the Indian War Loan, and a further 4,20 millions are ex- 
pected this year, which will raise the total to more than 
half of the 4,100 million gift to the Imperial Government 
for which India has made herself liable. As to the sources 
from which the War Loan funds were drawn there islittle 


William “It is not possible 


above the ‘‘ rupee melting point,’’ the 


guard against the disappearance of rupees f: 
was — 


year 


evidence, Sir saying : 


. oe od i 
|to state with any degree of statistical accuracy to what 


extent the loan receipts represented money which would 
otherwise have remained with or been lodged in the banks. 
But there is no doubt that a considerable amountt......... 
would not have been so employed, but was specially drawn 
out by the loan stimulus.’’ It is proposed to raise 4,27 mil- 
lions by Treasury bills in the current vear. The total active 
note circulation has risen from 50 crores before the war 


| to 82 crores, while in the past two years the metallic cur- 


This in 
crease in currency Sir William desc ibed as ‘‘ necessitated” 
by the great demand for Indian products, which has re 
sulted in the large transfer of funds from India to England. 
Apparently the Indian Government 
India to pay for products shipped abroad, so stimulating 
the progress of inflation by the double process of reducing 
commodities and increasing currency. 

The 1918-19 Budget is the last that will be presented by 
Sir W. S. Meyer, whose term of office shortly expires. 
It is possible that his successor will have the task of ea 
tirely revising the system of Indian public finance; for 
Mr Montagu and Lord Chelmsford, in their cautious pro 
posals of a gentle approach towards self-government, 
recognise that the existing financial relations between the 
central and provincial governments must be changed * if 
the popular principle in government is io have fair play 
in the provinces.”” After reviewing contrary arguments 
they decide upon ‘‘ a complete separation of resources. 
They propose ‘‘ to retain the Indian and Provincial heads 
as at present, but to add to the former income-tax a 
general stamps, and to the latter land revenue, irrigatio® 
excise, and judicial stamps.”’ Such steps would result 
in a deficit in the Indian Budget, to meet which they have 
worked out a system of percentage contributions by = 
vinces. They realise also that their plans carry Wi 
them the necessity for enlarging the taxing powers 0 
local governments. 
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Business Notes. 


Employment in June.—In spite of the continuance of a 


sood deal of short time in the textile industries, the trade 
ynion percentage of unemployment, as reported by the 
Labou isette, declined during June from o.g to 0.7. 
The following table shows how this figure has moved 
mont! month since the beginning of 1915 :— 

1915. 1916, 1917. 1918, 

End of— %0 % % % 
JANUBLY cocccccccces Be . CO ..-GS « 1 
February..... connnee, Se os Ge ae Ce .. OS 
MN Nscaeawcs as — we ws OS. os Ge xo 8 
April pig areenheiass De co Bice OS ... OS 
AT vescssevecteescss BE os BO. OF «. DB 
URE ccna dasekeads 4 BO <o OG .. GH .- OF 
Recerca a ee A gs a 
CO ee ees ee 
September ...ccccose OF 1p OF 2. US co ov 
Ose: cavcccanst <n ee < SO ae Ee ee es 
NOWIMMRED tscacncece” We cc OS os BR owe 
December eervces eeee 0°6 . 0 3 ee 1-4 ee ee 


[he figure is based on returns of trade unions having a 
nem| p at the end of last month of 1,117,241, ex- 
clusi\ members serving with the forces. A separate 
concerning the 2,433,451 workers insured under 
the Insurance Act of 1911 gives a percentage of 0.65 un- 
ployed at the end of June, while 1.05 per cent. is the 
igure given for the 1,363,772 insured under the Act of 
average weekly number of vacancies notified 
nployment exchanges for the four weeks ended 





ne 4, 1918, was 43,948, and the average weekly number 
of vacancies filled 33,558. Increases in rates of wages 
including war bonuses) notified to the Ministry of Labour 
during June amounted to a total of over £550,000 per 


week t 


wages of about 1,500,000 workpeople. 
were reported. 


Retail Food Prices.—The latest calculation of the Labour 

omputes the rise in retail prices on July, 1914, 
2 cipal articles of food to be 114 per cent. for 
106 per cent. for small towns and villages, 
and 1 ver cent. for the United Kingdom as a whole. 
\llowing for changes in dietary and reduced consumption 
of certain articles of food, our official contemporary con- 


‘ ns 
ie i 


clud it the expenditure of an average working class 
household on food has risen in the same period by 67 per | 
cent. On the basis of the pre-war dietary, it is estimated 
that the cost of living (including rents, fuel, &c.) of the 

working class family has increased during the war 


averag’ 
by between 100 and 105 per cent. Taking into considera- 
iges in dietary and consumption, it is concluded 


that an increase in the total cost of living of between 75 
and S80 per cent. would be slightly in excess of the 


averagy In Stockholm, we learn from the same source, 


the increase in retail food prices since July, 1914, has been 
160.3 per cent., while the total average increase in the 
Cost living in Sweden is put by Swedish statisticians 


at 
at 146 


per cent. 





Cotton Trade and the Rota System.—Our Manchester 


correspondent writes :—Since the Cotton Control Board 
as established, over 12 months ago, the decisions arrived 
at from time to time have not been seriously opposed by 
any tion of the trade until a few weeks ago, when it 


‘ 


was decided to abolish the system of ‘‘ playing off ”’ 
workpeople in rotation under the restriction of output 
scheme, the trade union officials taking strong exception 
to the regulation which provides for a percentage of the 
operatives to be ‘‘ played off ’’ continuously. On Tuesday 
last a deputation of the workpeople waited upon the 
President of the Board of Trade to put their case, and, 
after discussion, Sir Albert Stanley agreed to the new 
tegulations being suspended for a fortnight in order that 
further negotiations for a settlement might take place 
between the Control Board and the trade union officials. 
Although no official announcement has been made, it is 
feported in trade circles this week that there is a possi- 
bility of the Government providing increased tonnage for 
the shipment of raw cotton from the United States in the 


No | 


ee 
ee 





near future. If this is done more work will be available 
for the operatives, and the position in Lancashire will be 
relieved. 





Questions of Coupons.—The Stock Exchange Committee 
announce that the rule which they passed at the end of 
May, with reference to coupons detached from bonds sold 
before the coupons became due, has not been confirmed. 
The rule ran :—*‘ Bonds or securities passing by delivery 
when sold for cash cum coupon must be delivered with the 
coupon; otherwise the buyer shall have the right to 
demand the market value of the coupon.”’ 


There was a 
good deal of 


over what constitutes the 
‘market value’’ of the coupon, and the committee were 
charged with needless ambiguity in the way that they 
worded the rule. Possibly this ambiguity was inten- 
tional, but it raised a good deal of criticism not only in 
the House, but in other circles immediately affected, and 
in place of the rule the following has been passed, subject 
to confirmation on Monday, August 12th :—‘‘ Securities 
passing by delivery sold for cash cum coupon must be 
delivered with the coupon, otherwise the seller must com- 
pensate the buyer by the payment of (a) in the case of 
coupons payable only in London, the value of the coupon 
less income-tax ; (b) in the case of coupons payable abroad, 
or both in London and abroad, the market value of the 
coupon on the date of the bargain without deduction of 
income-tax.’’ Criticism complains that even now the 
new rule as it stands is none too clear, and that it may 
become necessary to get a formal ‘ 
precise meaning is determined. 


controversy 


decision before its 





Shipping Share Priees.—in a recent article on shipping 
we contrasted the gloomy views of the future expressed 
by shipping experts with the very high prices current for 
shipping shares—a seeming anomaly which is not at first 
sight easy to explain. The chairman of the Cunard Com- 
pany, referring to this article in his recent speech, ex- 
plained that if ali the company’s steamers were destroyed 
and the business liquidated by the German submarine, 
the assets would be considerable enough to leave share- 
holders in a very comfortable position. That, he ex- 
plained, was the explanation of present high prices. If in- 
vestors are really buying shipping shares for a reason of 
this kind, they seem to us to be taking a very short view. 
As Sir Alfred Booth says, the contingency of every 
Cunarder being destroyed is very remote—too remote, in 
fact, to contemplate, and what shareholders have to con- 
sider is not the measure of indemnity that the company 


| would receive for its steamers if destroyed, but their earn- 


ing capacity now and in the future. As a cold-blooded 
proposition it might, as the chairman suggested, be better 
for a shipowner (and not, indeed, for shipowners only) 


| to drop right out of business, but sentiment would prevent 


their doing so, and the Cunard will remain a going concern 
for many years to come. And if its earning capacity 
after the war is likely to be greatly impaired it looks like 
a mistake for investors to pay prices based on the pre- 
sent unnatural and inflated value of tonnage. If the 
Cunard steamers were going to be sold, or to become 
total losses, the method might be all right; but happily 
they are going to remain afloat under the same flag. 


Hayti at War.—The declaration of war on Germany by 
the Republic of Hayti is the natural sequel to the breach 
of diplomatic relations which followed the protest made in 
May, 1917, by its Legislature against the killing of eight 
Haytian subjects who went down with the French steamer 
‘“ Montreal,’’ torpedoed by a German submarine. Though 
one of the most fertile countries of the world, Hayti 


has been ruined by nearly a century and a-quarter 
of negro and mulatto misgovernment, and foreign 
interests in it are relatively small. By education 
and sentiment, however, its upper classes are 


connected with France, and, for obvious geographical 
reasons, the first place in its foreign trade is taken by the 
United States, the second and third—separated by long 
intervals—by France and the United Kingdom. Before 
the war Germany came fourth, and German imports in- 
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ane 


| purchased and transferred into the names of the 


creased in value from 1911 to 1913 inclusive by some 32 
per cent., while those from the other countries above | 


mentioned actually declined in 1913, owing to a local revo- 


lution. German shipping, too (chiefly Hamburg-American 
liners), was easily first at Port-au-Prince, outnumbering 
the combined tonnage of Holland, France, and Norway, 
while the British share was trifling. In 1913, however, 
the calls of Hamburg-American liners at Port-au-Prince 


became fortnightly instead of weekly, and the Compagnie 


lransatlantique was actively competing for the passenger 





; trustees 
in order to release insurance moneys received respect 
of steamers lost, which the chairman stated to haye been 
‘exceptionally heavy.”’ 

English Sewing Cotton.—Record figures are shown i. 


the report of the English Sewing Cotton Company for the 
ended March 31st last. Trading profits am unted to 
£:503,Q00, as compared with £,408,700 for the 


ear, While the net profit was £.34,500 higher at £5438, 500, 


vear 


previous 

















: ; a. cesta a : > meena ei i - : 
traffic to Europe. German interests are said to be con- | lhe foilowing table shows how profits have fluctu ited since 
siderable in the island. Germans have been associated | 1912-13: 

ith American and French capitalists in founding a bank ) ee 
with /imerican and Frencn Capit: ' eo 1912-15 | 1915-14.) 1914-15.) 1915-16 | 1916-17) 19iTag 
but the State loans are apparently held in France and —————_—_—__. —___. —— -|-- a 
| —. Rac N a = 1 ; — be . | £ - £ £ £ £ £ 
the l nited States. No German vessels appeal to be in- Trading profits ....... — 367,054 376,36! 261,528) 488.5 168.733 503 854 
terned in Haytian ports. That Hayti will actually partici- | Depreciation and deb. int. _TS8TL 65,84. | 66,268, 65,338, 64/808, 6895 
pate in the war is in the last degree improbable, though, | Net profit ...................+ 293,183 $1052: 195,260) 4 423,1°7, 403,928 438.458 
; . 3s bro orward ..... 108, 89€ ,075| 105,601) 120,867 1% 
were it made a source of labour battalions, the natives | Balance brought forward ceaeeene wane Se in 123) 177,958 
Te) ac ire ne want anc ise ut < F heir normal in- Amount available .......... ee 400,079, 410,601; 300,861) 544,029) 577,958) 616 6 
might oe oe oo . rt ,_ | Preference dividend........... 50,000! 50,000! 50,000} 50,000! 50,000 50.0 
dolence. But its participation will make it more amenable | Ordinary dividend -....... 125,000, 130,00C| 130,000} 1800C0} 200/000 200,009 
ia oes 2 ; ca a (124 %)| (13%) | (13%) | 8%) | (20%) | aoa) 
to stimulating influences from the North American CON | Reserves, £6. ....scecceeeeeee. 122,000 125,000}. 140,000, 150,000, 175 000 
tinent, and will give an additional impetus to American, | Carried forward............... 100,070’ 105,601' 120,861' 174,029. 177,958 191,416 
French, and British efforts to capture the share in its | The distributions to shareholders are unchanged, 


trade formerly held Germany. 





Cunard Results.—A striking decline in the gross receipts 
of the Cunard Steamship Company for the year 1917 is 


accompanied by a large reduction in working expenses, 
and the result is a decrease of over 50 per cent. in net | 
revenue. By making a much smaller depreciation allow- | 
ance, however, the dividend rates are maintained. Results 
for the past five years are summarised below :— 
1913. | 1914. | 1915. 1916. 1917. 
- eee ei ee 
£ £ £ £ £ 


Freight and passages |3,659,774/4,078,675\4,457,41) 
Working expenses .. |2,468,457/2,646,972/2,811,91¢ 
Repairs and renewals 271,207) 264,44]) 181,85% 


6,820,252) 3,999,917 
*4,480,500)*2,890,991 








Insurance premiums. 66,736) 163,709] 116,296 m 
Balance ........ 853,374|1,003,553|1,347,35)| 2,339,752 1,108,926 
Brought forward .... 88,964 130,378! 141,996 162,088 151,474 
Sundry receipts 63, aes 18,953; 49,96 oe 
Total .......... 1,005,587 1,152,884|1,539,315. 2,501,840 1,260,400 
Income-tax & interest 122.293 121,15£ 138,097, 228,108) 321,136 
Depreciation........ 443,637; 550,472; 559,063) 1,470,177; 379,632 
Insurance and reserve 188,528) 154,508 482,573 250,000 a 
Pref. dividend ...... 56,750) 56,750) 56,750 135,000 135,000 
(S %) | ( %) (5%) (5 &6%)(5 &6 % 
Ord. dividend ...... 64,002} 128,004) 146,744! 267,080 267,080 
(10 %) | (20 9 (20 % (20 %) (20 %) 
Carry forward ......' 130,378' 141. 995 162,(88' 151. 474, 157,552 
* Including repairs and renewals and insurance premiums. 
Gross income for the last three years is shown after pro- | 


viding a ‘* reserve for contingent liabilities arising out of 


the war,’’ and an increase in this allowance may partly 
account for the decline shown. It would appear, however, 
from the reduction in working 


expenses, including fuel 
and wages, which must have been a relatively higher item 


that the company *s activities have been on a smaller scale 


But, as the chairman pointed out at the meeting on 
Wednesday, 1915 and 1916 were abnormal years, and 
since April, 1917, e have been operating our steamers 
on behalf of the _ State.’ Income-tax required 
£201,000, as against £89,500, but slightly less 
was absorbed by debenture _ interest. Depreciation, 
whi h a year ago took £:1,470,200, only got £379,000 


for 1917, and no allocation was made this year to 


reserve, as against £250,000 a year ago. The divi- 
dends remain unchanged, but, in accordance with a resolu- 
tion agreed to by the shareholders last April, one-half 


the ordinary distribution is to be made in the form of 
equal nominal amount of 5 per cent. war stock. 
change in the debit side of 
analysis of which will be 
increase of 


an 
The only 
the balance-sheet 
found in the usual column 
creditors, which now stand at 
credit side, fleet and shipping invest- 


£696, {OO in 


On the 


£5,390, 000. 


ments at 4,5,507,goo are £,848,000 lower. Pending voyages 
show a decline of L 412,200 at #,124,100, debtors are 


£.7 1 3,000 higher at 4 of 
reduction 
£613,800 
is added. 

debenture 


is increase 


there 


securities, a 


2,041, 
Government 
and a item, 
benture holders, 


£127,400 of this 
~~ ‘ ' 


OO, an 


“~~ ‘ 
,300 in British 
of c 


£.220 
.210,200 in cash 


. new f¢ yr 
The 
was 


trustees for J ner cent. de 


report states that stock 


—a detailed | 
is an | 


that to 
the ordinary shareholders consisting of a dividend of 12 


per cent. and a bonus of 8 per cent. The reserve for stock 
contingencies is credited with £ 125,000, raising it to 
#,250,000, and 4 50,000 goes to the i insurance reserve fund. 
The balance- she et shows an increase of 4,327,700 in 
creditors, which stand at £605,900, w hile stock-in-trade 
at 41,383,700 shows an increase of £404,100. 
ments declined by £202,400 to £643,200. 


Invest- 





Marconi Report.—Gross profits of the Marconi Wireless 
Telegraph company in 1917 returned to within some 
£40,000 of the 1915 high record, and with expenses less 
by 4,47,000 than in that year, net profits were actually 
higher than in 1915, and £,65,000 above the figures of a 
year ago. The report, as usual, is somewhat uninforma- 
tive, and does not explain the causes of these fluctuations 
in profits. A of results since 











summary 1912 is given 
below :— 

1912. 1913 1914. 1915. 1916, | 1917. 
.-— - - — |) ———— — —_— —-— 

£ £ £ £ sf oe 

Gross profits........) 540,018 | 246,682 371,788 | 581,665 | 486,650 | 540,185 
MIEBOMBCS ccccccccs 126,723 124,349 139,072 203,307 168,217 | i 
Net profit ........ 413,295 | 122,323 232,716 | 377,818 318,433 3835 
Pref. dividend ...... | 42,500; 42,500! 17,500 17,500 | 30.000} 42500 
Ord. dividend 148,921 140,000 | 122,269 128,200 183,403 | 244,5:7 
To reserve......... 100,.00 ee 100,000 32,470 | 100,000 
ae c eg Te . oe 

Balance ...... 120,874 |Dr.70,177 Dr. 7,053 | 238,049 | 72,560 \Dr. 3,202 
Brooght ierwasd. 25,852 | 146,726 76,550| 69, 497 | 307546 | 380,106 
Carried forward... | 146,726 | 76.549 | 69,497 | 307,546 | 380,106 | S7ES0 





j and 





shareholders if the 


[he preference shares in respect of 1917 get 17 per cent. 
and the ordinary shares 20 per cent., against 12 per cent. 
15 per cent. respectively for the previous year. The 
of the reserve fund up to 
[ , 100,000. which is analyst d in the 


ellocation 
f. 
“~ 


£,100,000 brings 
The balance-sheet, 


7 usual column, shows increases of. 4,101, 145 in cash, and 
' 


of 4,115,647 in debtors, while ‘reditors are £542; at higher. 


L.cans and investments are lower by £151,576 ut shares 
in associated companies have risen’ by £04,159 to 

1,498,083. The report explains that these shares are 
entered at their cost price, and that their par value now 


stands at £.2,697,286. It would be of more interest 10 


market value instead of the 
given. No remuneration or compensation 
been received from the Government fer the 


nar value 
was has yet 


use Si nce the 


beginning of the war of the company’s high power 
stations. The amount of damages to be paid to_ the comr 
pany in respect of the repudiation by the Post Office of the 


contract for the Imperial chain cf stations is being - decided 


by a referee appointed by the Court. 


al 

Hudson's Bay Report.—A satisfactory showing is mace 
in the report of the Hudson’s Bay Company for the 
ended May 31st last. The of land brought 


#: $95,300, as against #£,.295,000 for the previous year, © 


sale 


which £487,600, as against £280,300, was —_ 
lands, the average per acre being £3 13S 6d, as ¢ ymparet 
with £3 Ss 3d. Profit on the fur trade amo ted to 
£ 14,000, as compared with 43755! 10. while the sal shops 
Xc. broug ht in £.234; 600, as against £21 the 
figures being arrived at after making provision excess 
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| be 


_ofts duty and other contingencies. A summary of | 
alts ey 1903 is appended :— 
Net Fur and Total 
Land Trading Net Ordinary } 
tar Ending Receipts. Profits. Profits. Dividend. 
‘Way 31— £ £ £ 
1903... 177,857 .. 142,001 .. 319,858 312,500 
1904... 201,189 .. 98,933 300,122 275,000 
1905... 207,364 .. 102,969 .. 310,333 290,000 
196... 262,035 .. 190,207 .. 452,242 .. 400,000 
1907... 283,879 .. 177,688 .. 481,567 .. 425,000 
10B,.0s+eee8 180,428 .. 141,594 .. 327,022 .. 309,000 
1909... 175,476 .. 80,591 .. 255,867 .. 260,000 | 
1910.. 240,045 .. 166,156 .. 406,201 .. 400,000 
1911. 548,512 .. 159,966 .. 708,478 .. 400,000 
1912.. 273,268 .. 196,070 .. 469,338 .. 400,000 
ial3., 589,926 .. 228324 .. 818,250 .. 500,000 
W14..cccccees 297,302 .. 86,636 .. 383,938 .. 400,000 
ial5 2,697 .. 30,641 .. 33,338 .. nil 
“16... 24,652 .. 266,662 .. 291,314 .. 200,000 
19]7,. ccc ees 140,777 .. 279,708 .. 420485 .. 300,999 
1918... 557,841 .. 315,964 .. 683,805 .. 400,000 | 
| receipts in the land department were £634,400, as 
wainst £358,400, while taxes and general expenses were | 
£280 at £222,800. The capital reserve fund is 
sedited Wit £43,800, £,140,000 is reserved for taxation, 
15,0 reserved for improvements at Edmonton, and 
200,00 distributed to ordinary shareholders (20 per 
fr tax) on account of land sales, leaving £22,900 
be « ed forward to the credit of the land account. 
the general profit and loss account shows total receipts 
£377,900, and after payment of administration ex- 


nee of £316,000. Preference dividend for the 
£.100,000, and £200,000 goes to ordinary 
in the form of a 20 per cent. dividend paid, 
tax, making, with the payment on account of 
a total distribution for the year of 40 per cent., 
e-half is paid free of tax, as compared with 
a vear ago, of which half was also paid free 
the balance-sheet there reduction of 
in creditors and credit balances, and of 
the amount invested in ‘‘ saleshops and other 
ig.’ The report states that the company has now 


is a 





4,459 acres unsold) On March 31st instalments to be 
eived sales amounted to £53,004, 300, as compared 
th £.2,200,300 on the corresponding date of last year. 

A MeeTING of the Industrial Reconstruction Council will 
eheld in the Hall of the Institute of Journalists, 2 and 4 
‘udor street, E.C. 4, on Wednesday, July 24th, at 6 p.m., 
ven Mr Arthur Greenwood, secretary to the Whitley 
tommittee, will open a discussion on ‘‘ The Organisa- 

of > 


Industrv. 





of a series of lectures arranged by the In- 
al Keconstruction Council will be given by the Presi- 
of the Board of Trade, on October 2nd, Mr G. N. 
P., in the chair. Other lectures will follow at 
ghtly intervals, the second being delivered by the 


UNIste Reconstruction, under the chairmanship of 
“e Lord Mayor; Mr W. L. Hichens, Sir Arthur Steel- 
“aitand, M.P., Mr Ernest J. P. Benn, and Sir William 
‘McCormick, will carry the series up to Christmas. The 
“tures will be held at the Saddlers’ Hall, Cheapside, at 
*30 p.m. A full prospectus can be obtained from the 
“retary, I.R.C., 2 and 4 Tudor street, E.C. 4. 





Oversea Correspondence, 


RANCE.—BANK OF FRANCE CHARTER—CITY OF 


PARIS PINANCES—CJST OF LIVING—REVENUE 
RETURNS. 


(FROM OUR CORRESPONDENT.) 
Paris, July 16. 


‘HE Chamber has not yet finished the debates on the 
tr of the Government to renew the charter of the 
angue de France. 

devoted 


placing £10,000 to pensions reserve and | to these advances by the Bank were added the advances 
rving #,20,000 for depreciation of investments, there | 


THE ECONOMIST. 


| this reason the institution ought to be nationalised 


| charter 
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for the current week, but the main question at issue was 
decided on Tuesday last. 
the 


This was the period for which 
The Government, 
through M. Klotz, its Finance Minister, proposed 25 


charter should be renewed. 
years, in view of the enormous amount of work that will 


have to be done by the Bank, both during the rest of 
the war and afterwards, with the object of bringing the 
national normal The 
Socialist as I week, 


offered strenuous opposition to the proposal, on the plea 


finances back to their 


in the Chamber, 


course. 
party stated last 


that the profits of the Bank were excessive, and that for 
At the first of last week’s sittings an amendment was 
M 


Marine, to the effect that the « 


brought forward by former 


1 1 
narter si 


Victor Augagneur, a 
Minister of 


1 
ld 


hOuiad 


renewed—or rather extended in its present form—until 


the end of the war, leaving the Gover 


the 


progress, to propose such modifications as may be found 


nment at liberty 


then, in view of economic revolution which is in 


necessary. ‘This brought M. Klotz, who was in charge 
of the Bill, to the tribune with a vigorous speech against 


the amendment. M. Klotz called attention to the fact that 


the note circulation of the Bank on July 4th stood at 
| 28,952,000,000f, while the Bank at the same date had 
advanced to the State not less than 18,750,000,o00!f, which 
was equal to 64.7 per cent. of the present note issue. If 


which had been made through the medium of the Bank 
to Allied Governments, it would be realised, he said, 
that over 76 per cent. of the amount of the notes 
in circulation represented obligations incurred by the 


I'rench Government towards the Bank. The remaining 
24 per cent. represented the normal note issue of the Bank. 
this note circulation of nearly 30 milliards, he said, was 
a debt contracted by the Bank towards the people of 
France for the good of the country. How could anyone 
propose to withdraw its paper from circulation and thereby 
deprive the Bank of the means of paying that debt? 
There could be no future,for France if her banknotes did 
not continue to enjoy full credit. The renewal the 
charter, the Finance Minister pointed out, was the first 


ot 


| step towards a return to normal financial conditions, and 


for this purpose the aid of the Bank was necessary. An 
improvement in exchange could only result from an 
increase in exports. This might take a long time, but 
the Bank was the only effective instrument to help French 
trade in the struggle against foreign competition. For 
a long time yet France would have, he said, to import 
raw materials, pay the interest on her loans abroad, and 
build up her stock of gold. To do all this, and to make 
sure that the Bank would be repaid by its principal debtor, 
the State, would take perhaps four or five times as long 
as after the war of 1871. The work of 
would occupy at least 
would enable 
forthwith. 


consolidation 
25 vears, and the renewal of this 
the Bank to commence the work 


The amendment was rejected by 349 votes to 155, and 
the principle of the renewal of the charter ‘ 
was agreed to by a similarly large majority. Among the 
amendments still to be discussed is one by a moderate 
member, M. Bokanowski, which proposes that after the 
payment of a dividend of 24 per cent. to the shareholders 
the surplus profits shall in future be shared between the 
shareholders and the State. There is ground for belief 
that, now the principle of the renewal of the charter for 
25 vears has been agreed to, this amendment or another 
embodying the same principle will very probably be 
accepted. 

M. Dausset, the rapporteur général of the Budget for 
the Ville de Paris, has reported that before the end of the 
current year the issue of a fresh loan will be necessary. 
The report shows that since the beginning of the war the 
city has contracted a debt of over 1,000,000,000f, and 
regrets that, owing to the opposition of M. Delanney, the 
former Prefect de la Seine, a long-term loan was _ not 
issued some time ago, as advised by the author of the 
report. M. Dausset suggests the desirability of consoli- 


for 25 years 
) 


rhree sittings of the Chamber were dating as soon as possible ‘‘ the enormous floating debt 
to this matter last week, and others are scheduled | contracted by the city since the beginning of hostilities.’ 
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Che French National Gener 


report for 1917, publishes the results of an inquiry mad 


al Statistical Council, in its 


in 250 French t s in regard to the comparative rise in 
the cost yread, cheese, butte fish, and other commo! 
irticles of consumption. This report shows that food- 


f prices generally during the first quarter of 1917 wert 


55 per cent. higher than in the corresponding period of 
1914. During the other 


reased much 


more rapidly, for in the second quarter 
the increase rose to 72 per cent., in the third quarter to 
854, and Paris is 
not included in these 250 towns, owing to the practical 
impossibility of gather'r o the 


in the fourth quarter to 100 per cent. 


data, from the 
article vary enormously ac- 
cording to the quality and to the quarter of the city in 
which the purchases are made. Figures are given, how- 
ever, from a co-operative organisation situated in < 
suburban borough on the north-east of the city, from which 
it is demonstrated that, as compared with July, 
index figure for January, 1917, 
April, ; 


O4 pel 


necessary 
fact that prices for the seme 


7 
i 


1914, the 
advance of 
July, 83 per 


January, 1918, 


howed an 
39 per - for 
cent.: for October, 
Or per cent. 
The revenue 
amounting to 


Budget 


cent. per cent. ; io 


- and fo: 


+7 

cent. 
returns for June show total receipts 
357,040,700f, or 58,063,000 less ¢han the 
that month, and 48,309,600f less 
than the receipts for the corresponding month of last vear 
The total falling off in the revenue for the first six months 
of the year as compared with the corresponding period 
of last year is 161,346,700f. The total deficit for the first 
six months of the vear, as compared with the amount esti- 
mated in the Budget drawn up last December, is 
,500f. The revenue derived from stamp taxes dur- 
ing June shows an ing f more than 13 million francs 
over the estimated amount, and the new postage, telegraph, 
and telephone rates produced over 4,000,000f more than 
was anticipated. 
pally 


estimates for 


rease O 


The falling off in the revenue was princi- 
in connection with « 
of &.802.000f as 


ustoms dues, which show a drop 

with the estimates, and of 
22,180,00cf as compared with June, 1918 and in regard 
to tobas co and State which produced 
7,895,000f less than was anticipated in December last. 
These two ; i 


1 
suppl 


ympared 


other monopolies 


factors are mainlv due to scarcitv in the 
of the commodities concerned. 

The returns of the Bank of France for last 
previ 


week, the 
ious week, and the corresponding week of last year 
are as follows :— 


DEBTOR. 
July 11, 1918. July 4, 1918. July 12, 1917. 
f c f c f c 
Capital of the Bank ...... . 182,500,000 0.. 182,500,000 0.. 182,500,000 0 
Profits in addition to capital 8,450,697 69 .. 8,450,697 69 .. 8,450,697 69 
SSE ae 22,105,750 14 .. 2,105,750 14 .. 22,105,750 14 
Reserve of landed property 4,000,000 0.. 4,000,000 0.. 4,000,000 0 
Special reserve ......cc000- 8,407,444 16 .. 8,407,444 16 .. 8,407,444 16 
Notes in circulation . 29,090,400,805 0 .. 28,952,188,840 0 .. 20,196,484,110 0 
Interest on securities ...... 49,174,524 36... 43,854,966 61 .. 45,910,734 26 
Bank notes to order ........ 3,083,175 73 .. 3,174,051 83 .. 3,759,796 79 


Treasury account senes 
Current accounts, Paris .... 

Do branch banks 
Dividends payable 2900 
Discounts and sundries .... 


39,628,121 39 .. 
2,285,760,648 2.. 
1,684,214,907 0.. 


14,442,353 41 .. 


54,873,340 10 .. 
2,157,984,645 97 .. 
1,680,801,995 0 .. 

20,871,750 41 


70,043,023 94 
1,440,592,050 90 
1,020,923,216 0 

11,171,738 11 





31... 10,779,693 80 .. 8,833,433 40 

Rediscounts . . Ree 9,017,455 0.. 23,177,053 0 

Sundries 299... 917,127,490 8.. 478,015,462 3 

Seen 34,237,790,407 21 .. 34,076,138,118 80 .. 23,524,374,510 43 
CREDITOR. 

Oush in hand ..........+s0s 5,692,477,200 44 .. 5,688,628.747 67 .. 5,555,665.648 84 


Balances abroad..........+. 
Commercial bills overdue .. 


1,472,928,515 26 .. 
11,143,390 67 .. 


1,458,259,297 29 .. 
17,150,047 25 .. 


745,792,258 5 
3,339,695 33 





Discounts in Paris.......... 675,755,417 24 .. 721,908,153 22 .. 216,110,286 47 
Foreign bills incase 9,119,006 97 10,566,031 12 . 2,714,890 47 
Teonsery GEIs... ..02-cceccee 243,429 59 307,292 81 .. 1,951 14 


449,047,53% 0.. 
1,073,715,083 56 .. 


Discounts in branches. ..... 
Adjourned payments, Paris 
and branches cove 


534,932,470 0O.. 
1,07588,248 21 .. 


305,211,277 0 
1,188,790,474 53 


Advances on bullion.. 12,874,000 0.. 12,874,000 0 12,874,000 0 
Do on public securities .. 282,199,218 23... 292,845,554 23 .. 599,294,812 12 | 
Do by branch banks. . 638,726,323 0.. 614,050,077 0. 516,390,750 © 

Advance to State (ordinary) 200,000,000 0O.. 200,000,000 0.. 200,000,000 0 
Do for the war .- 18,900,000,000 0 .. 18,750,000,000 0 .. 10,700,000,Q@00 0 


Treasury bonds im respect 
of Advances to Foreign 





Governments ........... - 3,440,000,000 0 .. 3,435,000,000 0.. 2,670,000,000 0 
Government stock reserve .. 12,980,750 14 ., 12,980,750 14 .. 12,980,750 14 
Do disposable........ ese 99,801,434 19 .. 99,801,434 19 99,163,769 88 
Rentes undisposable ...... 100,000,000 0.. 100,000,000 0.. 100,000,000 0 
Premises and furniture .... 46,378,470 36 .. 46,378,478 36 .. 46,208,495 64 
Expenses and management 2,810,423 57 .. 1,728,550 31 .. 2,808,495 47 
Special reserve .......0+ 2° 8,407,137 62 .. 8,407,137 62 .. 8,407,137 62 
ES cwnesces psonennee + 1,109,182,870 37... 995,131,857 38 .. 508614,970 76 
BREE .nunsncccecesces + 34,237,790,407 21 .. 34,076,138,118 80 .. 23,524,374.510 43 
BANK OF FRANCE RATES. 

3 

DE. Jc S cick iensinmanenneeeeenews Pildesduassdeonkne 5 

i PE + knee ckanduupdesataetinbsetsesbevesene 1 

Advances on public sécunities .......scccsecsccscceceesecs 6 


three quarters of 1917 prices in- | 


| attitude towards its Eastern problems. 








de < (July 20, 1918. 
ee ee 


GERMANY.—ESTHONIA AND ALSACE-LORRAINE 
WAR CREDITS—NOTE CIRCULATION—CAPIta, 
ISSUES—A STOCK EXCHANGE STRIKE AND {rs 
CAUSES. 


(FROM OUR CORRESPONDENT. ) 


Le INDON, 


| 1 ] } - +1 

i.ITTLE — nt is Calied lor on the prone ment of 
Count Hertling on the question of Germany’s attitude to. 
wards Belgium, and the suppression for some 


. : S of the 
parts of his speech referring to this subject. H ttitude 
on Germany's claim in the East alone makes it clear that 


the time has not yet come for that country to 
any reasonable position towards peace. ; The 
pompous declaration of the Kaiser in reply to a elegram 
of thanks from the German nobility in Esthonia, in which 
he reassured them that God would give Germar y strength 
to maintain them under the sure protection of the Father. 
land, finds a cynical echo in the speech of Herr Haase 
on conditions under German rule in Livonia and 
In Doyrat, he reported, boys of ten years 


take up 
recent 


Esthonia. 
ire being 
sentenced to long terms of imprisonment, while a boy of 
i5 and a woman have been sentenced to death for picking 
up a manifesto. He added that 73,000 workmen have 
been arrested in Finland, and many executed, among those 
sentenced to death being a former premier and 50 socialist 
parliamentarians. According to a Russian report, re- 
printed in the Vossische Zeitung, Germany has demanded 
from Russia the sum of 7,000,000,000 roubles in satisfac- 
tion of public and private claims, and insists that this de- 


mand shall be acceded to in the near future. It is small 


| wonder that even the more stable conservative elements in 


Germany are calling for a revision in the Government’s 
On the Western 
ment seems equally to the fore, as is 
shown by the attack made by Socialists and Progressives 
upon the support given by the 


~ 


frontiers the jingo ¢ : 


Government to the 
notorious ‘‘ Westmark Land Company,’’ formed for the 
purpose of settling Alsace-Lorraine with ‘‘ persons who 
|are reliable from a national standpoint !’ 

The passing of another vote of credit for £750,000,000 


‘ 


raises the total war credits voted since July, 1914, to 
#,0,950,000,000, divided as follows: 
£ £ 
11914 August ...... 250,000,000 1916 October...... 600,000,000 
December .... 250,000,000 1917 February 750,000,000 
1915 March ...... 500,000,000 July ..ccccee 750,000,000 
August ...... 500,000,000 December .... 750,000,000 
December .... 500,000,000 1918 March ...... 750,000,000 
11916 June ........ 600,000,000 FORF cecccces 750,000,000 


|The total of notes in circulation at the end of June, the 
latest date for which detailed figures are available, as com- 
pared with the two previous weeks, are as follows :— 


Nores in CrrcunaTIoN. 


June 15. June22. June 30 

£ Mil. £ Mil. £ Mil 
Reichsbank notes........-... 602.1 .. 602.4 .. 625.5 
Treasury notes .........ee600. 17.3 «. 17.3 .. 115 
| Loan notes.....scccesscosees 359.8 «. S6L1 .. 3791 
Total ....ccccccccccccce O70. 0. 980.8 .. 102819 
_— — 
| Es oe |! a 


The position of the Loan Bureaus on the same dates was 
as follows :— 


Loan Burgavx. 


| Junel5. June 22. June 30. 
| £Mil. £ Mil. & Mil. 
Loan notes in Reichsbank .......... 80.9 .. 806 .. 8 6 


Loan note cover for Treasurynotes.... 60 .. 60 «- +4 
Loan notes in circulation........++++ 359.8 .. 361.1 .. 3579. 


we 447.7 «2 475.7 


per cent. 


Total loans outstanding .... 446.7 


| At the end of June money rose as usual to 5 

| over the last day of the month, and fell again alter a few 
| days to 44 per cent. and 4} per cent. Discount dese 
| unchanged at 4% per cent. In spite of the more ee 
‘regulation of capital issues, the figures for the first ha 
| of 1918 were higher than that for the corresponding period 
lof 1917, being, according to ‘‘ Die Bank, “~ 
| £16,570,000, as compared with £ 10,200,000 40 1917; = 
new companies, and £ 26,035,000 as compared wit 
£:13,595,000, for increases in capital of existing a 
panies. It is now announced that the Mannesmann Tu 
Works are to be further extended by the taking over, 
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- | 

hrough an exchange of shares, between the two com-| As half the population eats the rice that the other half 
nies, ol the Wittener Steel Tube Works. The smaller! grows, the question of the price of rice has always been 
con y has a capital of 4,375,000, and last year paid a |a ve xed one. The low price of the staple food has always 
divid f © per cent., alter having failed to pay any | been a grievance until the recent abnormal rise; yet large 


¢ during the previous five years. The share capi-|numbers of the poorer classes have never been able to 


avd 
Mannesmann Works stands at £,4,300,000, and | afford to buy it or have to economise by mixing it with 


’ pany has in addition large loans outstanding. The |cheaper grains, such as barley. Japan ‘being a country 
last i ise in capital was one of 4,700,000 at the end | of landlords rather than of peasant proprietors, it is the 
17 he purpose of acquiring a controlling interest | agricultural capitalist class which is interested in dear 
‘Unser Fritz’? coal mine. As the result of the | rice, and this class being over-represented in the Diet, 


the Mannesmann dividends sank from 134 per cent. | complaints that cheap rice is the ruin of the country have 


-} per cent., but the recovery to 10 per cent., 15 per | always been heard with sympathy. Even now, when the 
cent., and 18 per cent. has been rapid. Great expectations | Government finds it necessary to take steps to protect 
are entertained as to the prospects of a new method of | the public against rice speculators, this class has been 
erodu seamless tubes, which has been acquired by | powerful enough to prevent the abolition of the import 
the Wittener Works. The group of companies controlled | duty on foreign rice. Instead of having recourse to this 
b Hug nius is reported, in conjunction with the Metal- | simple remedy, the Government has arranged for certain 


ank at Frankfurt, to have acquired the controlling in- | large firms to have an exclusive right to import rice, which 
terest in the Rhineland-Westphalian Copper Works at | they are to sell at a price fixed by the Government, and, 
Ulpe, an old-established company, with a capital of lif they lose, the Gov ernment is to make up the difference. 
£100,000 producing copper, zinc, aluminium, and The railway authorities have decided to increase 


granite. The same company is a shareholder in the | passenger fares by about 25 per cent. and freight charges 
Deutschland Copper Works, another profitable business, | by about 20 per cent. from July 16th and September 1st 

th a capital of 4,115,000, and owning a foundry, copper | respectively. The official announcement states that 
wire rolling plant, and brassplate rolling plant, &c. | whereas the price of coal is now about three times and 


\ 


\t the beginning of July the business world in Germany | that of iron materials about four times those quoted before 
enjoyed the strange experience of a Stock Exchange the outbreak of the war, while wages and prices of other 
strike. The decision to stop all work was taken by the necessities have also largely advanced, it is believed that 
members and employees of the Hamburgh Bourse as a |this vear’s railway revenue will be short by about 30 per 
protest against the heavy increase introduced on the tax | cent. It adds that since the outbreak of the war trafhic 
on the sales of securities. The strike, however, was short- | has largely increased, during the last two years passenger 
lived, as the General in Command of the Hamburg dis- traffic having increased by about 4o per cent. and goods 
trict issued an order explaining that unless the business traffic by about 50 per cent.; hence the authorities have 
of the Bourse was resumed at once, the calling up of all decided to manufacture during the present year 250 loco- 
members and employees of the Bourse hitherto exempt motives, 370 passenger cars, and 3,300 geods trucks— 
would take place immediately. Needless to say, at this about double the number made in normal years. The 
point the strike collapsed. The movement was not an | present railway tariff for passenger fares dates back to 
isolated one, as ev ery stock exch: inge in Germany appears November, 1Q07, and for fre ight to October, 1912. Rail- 
to have debated the question of striking in order to show | way fares have until now been one of the few things 
their disapprobation of the new tax law, but, with the remaining cheap in Japan’ Third-class fares on distances 
exception of Hamburg, fear of military service or con- | Up to 50 miles are now at the rate of 1.65 sen (14d) per 
sideration for customers caused demonstrations to be re- mile, decreasing according to distance to -7O sen (less 
duced to formal memorials of protest on the part of the than 14d) for distances of over 300 miles. The revised 
members. The cause of the trouble was the decision | rates will range from 2 sen (4d) to .80 sen per mile. At 
taken in the final reading of the securities sale tax to in- | present second-class and first-class rates are respectively 
crease the tax to 5 per mille, a rate which, it is said, will | 14 and 2} times as high as the third-class; the new rates 
prove absolutely ruinous to general business on the stock | Will be 1} and 2} times as high. In Japan third-class 
exchanges. It should be said that before the passing of | trafhe is overwhelmingly predominant, amounting to 
the new law the rate of the tax was 3-10 per mille, and | about 88 per cent., about 10 per cent. going second and 


that the Government proposal was for an increase to 3 | about 2 per cent. first. 


per mille. This was reduced as the result of the first The following list of Japanese loans to China since the 
reading of the Bill to 1 per mille. In the second reading, outbreak of the European War is published by the 
however, the rate was not only raised to 2 per mille, but Shanghai Gazette:—Hanyephing Loan, $2,500,000; 
a war surcharge ”’ meta at the rate of 3 per mille. | Kwantung, $1,000,000 ; Chiaotung, $28,000,000 ; 
Mm . > . . ), > } ~> ° Sit “VE 
the complaint urged against this action by the majority | Customs, 51,000,000 ; Paper Mill, $2,000,000; Hsin-ya 


of stock exchanges is ~ tne the high rate will do little Company, $5,000,000; Fengtien, $3,000,000; Hankow 


to discourage speculative dealings at high prices, but Electric, $1,000,000 ; Shih-Chen Railway, $5,000,000 ; 
Will practically ruin the independent brokers and small Canton Cement, 31,700,000 ; Kwangtung Salt, PE 500,000 5 
by driving all business into the hands of the great | Kirin-Changchun, $6,500,000; Shantung, 1,500,000 ; 
banks, and it is suggested with some show of reason | Conservancy, 55,000,000 ; advance of second big loan, 
that the motive for the increase is to be found in the | $10,000,000; — sundry, $6,449,000—total, about 
influence of these few great institutions. $81,000,000, of which about one-tenth has already 
been refunded with interest by the Chinese Government. 


* additio: ->re are now two loans, each of $20,000,0¢ 
SPA. —SER Bl SRUNRENE—RASIEAT: Pane |e ee ere are eee eee Othe nenaity 
one the telegraph loan, the other a loan on the security 
LOANS TO CHINA. 


. of the Tsinan-Shunteh Railway—which was granted to 
(yRoM OUR CORRESPONDENT. ) the Germans before the war. It is said that another 
YOKOHAMA, May 28. | 


bound 








Wan ae , : ; .. | $10,000,000 will be loaned by Japan in the name of the 
NHILE commercial sty. increases in sepee; a Quintuple bankers as an advance on the proposed cur- 
vcomes 1  g re diffic ain s Oo e| ~ paca 

eeemes nore and more dithic ult to obtain some t cient tne ail dae teeta onli. 

Principal foodstuffs. The Government has been compelled 





10 Isc 


elaborate regulations for the import of foreign 


ee and for ensuring its sale at a proper price. In| gwEDEN.—THE AGREEMENT WITH THE ALLIES— 
ordi times Japan grows nearly all the rice she needs, | EXCHANGE RATES. 
and there has always been a strong prejudice against | 
cs Sa ee ee a ee : : N JR CORRESPONDENT. 
‘reign rice; lately, however, owing to the increase of ren ome . ) 1 
Population, the consumption has outrun the supply. Japan STocKHOLM, July 3. 
ias still comparatively little need for imported food; for 

| 


SINCE writing vou last the conditions of the commercial 
much of Korea and of Hokkaido is yet undeveloped, and 


agreement between Sweden and the Allied Governments 


she has a great granary in Southern Manchuria; but | have been roughly announced in the Press. There have 
during the last few years there have been outlets for | been some hopes entertained that the understanding 


Japanese arrived at will have a stimulating influence on the Sw edish 





energy more profitable than rice-growing. 
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cellulose and woodpulp market, owing to the abolition | 


of the condition *‘ approved cargo,’’ and although these 
hopes may be to some degree justified, there have been 
warnings against too much optimism, since British import 
restrictions for these commodities are still in force. On 
the other hand, the agreement will doubtless benefit many 
industries in Sweden, which for a long time have been 
severely hampered for want of raw materials; for instance, 
the cotton, soap, margarine, electrical, and tanning indus- 
tries. A rumour of the Government’s intention to prohibit 
wood exports has not been confirmed so far, and I 
very much doubt its truth. In any case, it is pointed out 
in competent quarters that such a measure would probably 
not be meant to stop the export, but merely to place it 
under licence, and to give the 


Government opportunity of 
On the ist inst. some important export 
vetoes came into operation, namely, for cardboard, paper, 
and paper products, all sorts of iron and steel goods, and 
chemical products. The greater part of the Swedish export 
is now licensed, only stone and stone goods, sawn and 
planed wood of fir and pine, mechanical woodpulp, books, 
and certain printed matter 


controlling prices. 


being free. During the last 
fortnight of June a marked depreciation in all exchange 
rates, and particularly in those of the Central Powers, set 
in. German marks fell from 55.50 to 49.25, a drop of 10 
per cent., and the Austrian crowns even more, or from 
31.75 to 28. Pounds, francs, and dollars are better main- 
tained, although somewhat lower than last week, closing 
at 13.60, 49.75, and 2.87 respectively, an average decline 
of from 1} to 2 per cent. Danish and Norwegian crowns 
established a bottom record for this vear, being lowered 
to 88.25 and 8q.50 respectively 
is a feeling that marks 
reached the bottom yet. 


and Austrian crowns have not 
Ot late the weather has improved 
the harvest prospects quite materially, so that even a 


raising of the bread rations next autumn is now discussed. 





DENMARK.—THE EXCHANGES — PLETHORA OF 
MONBY—COMMERCIAL BALANCE—HIGH AND 
RISING PRICES. 

(FROM OUR CORRESPONDENT.) 
Hote, July 1. 

In the matter of foreign exchanges the stagnation of some 

time ago has made room for a slight improvement as 

regards the Entente currencies, and a marked fall in those 
of the Central Powers and Finland. During the last fort- 
night marks have receded from 62.35 to 56, and have now 
again fallen below the francs exchange, which during the 
same period rose from 56.50 to 57.00, whilst Austrian kr 
dropped from 36.75 to 33.00 at the end of the month, 
having rallied one point at the last quotation. Finnish 
marks are also faring badly, having come down from 

48.00 to 43.00. The Stockholm disagio on Danish and 

Norwegian kr has again risen, and at the end of the 

month the kr of the two countries in question were quoted 


as low as 88.00 and 89.25, with marks down at 49.25 in 
Stockholm, here too a shade below frances, which were 
quoted at 49.60, whilst Austrian kr stood at 29.00. ° 


That money continues plentiful is seen from the rapid 
appearance of an unusual number of public issues, both 
new undertakings and, more especially, increases of capital 
in older concerns. Banks are to the fore under both 
heads, and banking shares are well thought of and moving 
upward in a quiet way; several banks are showing much 
activity, none more so than the Landmandsbank, which 
keeps absorbing one provincial bank after another. 
The ease with which new issues are placed also refers to 
the loans of the Exchequer, which all through have been 
negotiated on what must be called favourable terms, com- 
pared with the terms of similar transactions in other 
Scandinavian countries. According to a recent statement 
of the Director of the Danish National Debt Department, 
the Danish national debt, in common with that of other 
neutral countries, has been greatly swelled during the 
war, but the last few years have wrought a marked change 
as regards the nature of the debt, which, contrary to what 
was the case before the war, is now principally placed 
within the country, the more recent issues having been 
taken up at home, and former foreign holdings having 
been bought back by Danish investors. 


In financial circles there 


According to what was stated on excellent authority a 
|day or two ago, Denmark’s commercial balance has not 
been able to maintain the favourable aspect which has 
marked it during certain stages of the war. No figures 
regarding export and import are allowed to be published 
|at present, but it has been allowed to transpire that the 
value of the imports has exceeded that of exports 
during the past months of the current year, although the 
| imports are of necessity entirely inadequate. 

The shortage of innumerable articles and the plethora 
|of money amongst certain classes of the population tend 
| to make prices on all commodities rise still higher, and in 
|many instances it is simply a question of fancy 
; 


the 


i prices, 
This, in a way, also applies to real estate, partly wing to 
a pronounced dearth of residential accommodation and 
partly to certain foreign nouveaux riches having 


developed 
la strong liking for Danish estates, a fact which is causing 
|some apprehension and may lead to legislative measures, 
| Were it not for the maximum prices on the most essential 
articles of food, the high prices would, of course, make 
themselves much more severely felt, but, as it is, many 
people are hard pressed. The rationing, without being 
ample, is on the whole fairly adequate, although a number 
of individuals are losing weight. 





Letters to | the Editor, 


A LEVY ON CAPITAL. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—I should like to reply to the leader on 
capital in your issue on July Oth, in so far as it 
to my views on this subject. 

1. In my article in the Economic Journal | showed, as 
vou admit, that a capital levy does not use up liquid 
capital at all, but merely changes its ownership. But 
you contend this does not console the man who has his 
capital taken out of his business, and is involved in some 
ditficulty and expense before he is able to get the use 
of it from the new owner. This criticism omits any retfer- 
ence to the various plans which I propounded in the 
article for meeting the case cf the man with capital locked 
up in his business. I distinctly stated that it is not for a 
moment proposed to compel people in this class to pay 
or to raise Capital in order to meet the levy when such 
an operation would cripple them, and would be injurious 
to commerce and industry. If a man cannot pay, nor 
arrange to pay in capital, he would be allowed to pay out 
of income in one way or another, over an extended pe riod. 

2. It may be that the War Stock holdings of banks 
alone would not be large enough to ‘‘ go round’ under 
the credit facilities plan. Hence, I specially safeguarded 
the position in this respect, as a reference to the actual 
words in this part of my article will show. As a matter 
of fact, there is nothing in my proposals which would 
cripple the banks by absorbing their liquid assets, and 
banks would not be obliged to replace Treasury bills 
by unrealisable assets. The truth of the matter is, that 
under a capital levy, banks would have a larger balance 
of liquid assets even when they had taken such part as 
they were called upon in providing credit facilities to 
enable certain classes of persons to pay the lev ve 
3- Your objection to the plan of the first valuation be- 
ing made by the individual himself, subject to verifica- 
tion by the Government in due course, really does not 
hold good. When in the interval between returning 
his valuation and the Government checking it a man dis- 
poses of some of his capital, the cash realised would be 
brought into account. Under regulations which would 
be laid down, this would be a very simple and effective 
process. 

4. Can it be seriously urged that there is much hard- 
ship in requiring a man to swear under affidavit that his 
valuation is correct to the best of his knowledge and be 
lief? A similar declaration has to be made now when 
returning a valuation for death duties, and the point rl 
as dust in the balance when compared with the har 
ships caused to miilions of people by many wa! 
and regulations. 
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* You say that I do not touch on the worst iniquity 
‘volved by a capital levy, viz., that it penalises the saver 
and lets the thriftless off. As a matter of fact, in my 
gecch in the House of Commons, I dealt specially with 
this point at length, and | outlined a provision whereby it 
ould be met, and met in a way which is much more | 
uitable than under the high income-tax scheme. Sav- | 
ings are P nalised under the income-tax, because a man | 


, income-tax on the interest on ‘his savings, | 
whether the savings are past or future. The effect of a | 
pital levy will be to reduce this penalisation from about | 
«6d in the £ to about 2s 6d in the £&. It is surely | 
R 1come-tax at a general rate of 7s 6d in the Z | 
-to sav nothing of super-tax—would be a great dis- | 
couregement to future savings, especially with the differ- | 
entiation, Which is likely to be increased, between the 
earned and earned income. I may add that to | 
thriftless all taxes should be levied on ex- | 
genditure, and this is quite impossible. 
lusion, I wish to point out that the choice wili 
be between a capital levy and nothing. The choice 
be between a capital levy and a very high income-tax 
ver a ge series of years, but the difficulties and in- | 


the latter are almost entirely ignored by the | 
of a capital levy. My centention is, that a | 
will be less disadvantageous than the alterna- | 
high income-tax scheme, and this view shared | 
| and rapidly increasing number of people, in- | 
d nany business men.—Yours faithfully, 
Jul h, 1918. SyDNEY ARNOLD. 
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STOCK EXCHANGE NEWS. 


SETTLING DAYS, 
TICKET, | 
July 30. 


ACCOUNT. 
July 31. 
_Stock | xchange markets have been in good form this week. 


| dividend on Underground Electric income bonds. 


| Bonus shares on the basis of 28s. 








this is due, of course, to the excellent character of the news 
ae the front, which was read as very cheering, and exceeding | 
oe even of the optimists. Buying of stocks and shares 
das 


cen stimulated by the French counter-offensive, and, 
“nongst Industrials especially, lively and buoyant markets 
4ave prevailed, 

ta filt-edged stocks the feature of the week is the strength of 
> New South Wales scrip. Underwriters got left with 22 per 
; at. of their obligations, as against the 4o per cent. which they 
‘pected, and the result caused a rise in the price of the scrip 


lo } Premium, This had a correspondingly good effect upon 
: per sasawhole. The War Loan is steady at 933 upwards, 


Fre ndia stocks are better, the 3 per cents. more particularly. 
pee } ives improved materially on the news from the front, 
: Substantial advances occurred in the list of Argentine bonds. 
sans, too, are better, inquiry concerning itself with various 
alan Railway Bonds guaranteed by the Russian Government. 
he Railway markets, though somewhat irregular, are better 


LONDON PROVINCIAL & 
SOUTH WESTERN BANK, tia. 


Head Office : 


170 FENCHURCH ST., E.C.3. 


NATIONAL WAR BONDS 


Applications received and information 
given at all Branches of the Bank. 


SIR HERBERT HAMBLING. 


General Manager : 


on balance. Scottish supporters continue to buy the stocks of 
the Northern lines, but prices of the Southern passenger issues 
gave way a little from the top. Undergrounds are rather lower, 
in consequence of an unreasonable disappointment with the 
The Heavy 
stocks keep steady, attracting a fair amount of business. 
Preference stocks have come to the front during the past day or 


| two, and prices advanced a point in the case of about a dozen 


issues. The Great Eastern opened the dividend season yester- 
day. so far as concerns the big trunk lines of the country. 

Canadian Railway stocks are unsettled because of the labour 
Cisputes that have arisen in acute form, and Mexfcan Rails gave 
way for want of news. Guayaquil and Quito have moved up 
substantially, and dealings have taken place in Antotagasta 
Argentine Rails are decidedly 
better on the hope that companies will be allowed to put up 
their freight charges. Brazilian Railway stocks advanced in 
spite o! a fall in the Rio rate of exchange. 

The Rubber market is better on account of the strength lent 
to markets by the French counter-offensive of Thursday. This 
week’s batch of rubber dividends and reports is far from exciting 
from the standpoint of holders, but prices have not given way, 
and amongst the leading shares the tendency is good. Vene- 
zuelan Concessions took the lead in the Oil market, with a sharp 
rise on rumours as to the formation of another company to work 
part of the Venezuelan property. Other oil shares are steady, 
with Anglo-Egyptians and several of the Russians better on the 
week, 

In the Shipping group, P. and O. Deferred stands within a 
very few points of {100 higher than the making-up price of £280 
just prior to the war. Cunards gave way on the report, but 
rallied after the meeting. Courtaulds weakened on the con- 
tinued refusal of the Treasury to sanction the distribution of 
bonus shares, but the price recovered towards the end of the 
week, and other textiles have also strengthened. 

Banking shares are a trifle uncertain, though the majority of 
movements are upwards, and something of a feature is offered 
by the number of rises in the Trust companies’ list. Shares in 
Drapery, Restaurant, Hotel, Catering and Brewing companies 
have a number of rises to their credit. Gramophone and 
Welsbach stand out with noticeable strength. Iron and Steel 
shares are mostly better, and evidence of a revival of the 
gambling spirit is offered by numerous rises amongst Industrial 
shares standing in the low shillings. 

After a period of stagnation the Kaffir market suddenly 
revived on Thursday atternoon, and prices were put up 
promptly. This applied to the outcrop as well as the deep level 
list. Rhodesians are also better, but the main mining interest 
of the week centred in Russians. Russo-Asiatics have advanced 
appreciably, and the other members of their group are better in 
sympathy. Several of the American Cobalt shares gave way on 
a disappointing report from the Casey Company. Amongst Tin 
issues, the Cornish list is a little better, and there has been a 
slight revival of interest in the Middle East propositions, though 
scarcely enough to change quotations. The Copper market and 
the Broken Hill shares remain very quiet. 


NEW ISSUES. 
The new issues of the current year and date of 
opening of the lists have been as follows :— 


Further 
Nominal Cash First Lia- 
Capital. Subscription, Payment. bility. 
£ £ é£ & 
Amount previously recorded........ 737,518,403 ee ee 
British Platinum and Gold Corpora- 
tion, £1, at £1 2s 6d (July 15).... 150,000 168,750 .. 7,500 .. 161,250 
Ebbw Vale Steel, Iren, and Coal, £1, 
at £1 §s (to shareholders only) 
(July 4) . . LAPCCRd weceempanenans ,000 725,000 300,000 .. 425,000 
Smithfield and ———_— Meat, 74 % 
Cum. Pref., £1, at par (to share : 
holders only) (July 11).........- 325,000 325,000 40,625 .. 284,375 
1,218,750 .. 348,125 .. 870,625 


SALES WEEK EnpeED Jcty 13, 1918. 


War Savings Certificates— ean 
(15 weeks to July 13, £27,200,000, 


—eoek a 
2,200,000 


—— 
2,200,000 
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Nartonat, WAR Bobs, BANK OF ATHENS 





Sales by Banks. Sales by Post Office. 

















Applicants. Amount. Applicants.) Amount. 






































£ £ a ESTABLISHED 1893. 
Total of first series .............. 496,959 611,193,400 1,005,500 | 24,945,000 eisai a 
2nd series, April 1 to June 30 ....' 192,403 206,328,865 284,694 7,246, . 
EDIE TL o<cccsxcescex ese 13,364 20,141,600 18,000 | 486,000 CAPITAL (fully paid) - Dr. 60,000,000 
WOE COTE ES ccccccvccvcccccs 17,536 25,189,742 = | ee 
____Total sales to date ......... 720,262 _) 862,853,607 1,308,194 | 32,675,240 | Head Office: ATHENS. 
£ A 
Net sales of Treasury Bills week ended July 13, 19]8............eeeeee 5,226,000 BRANCHES: 
Total offered for subscription to date | Total offered for subscription for GREECE: Agrinion, Calamata, Candia, Canea, Cario- 
ice ° years — vassi (isie of Samos), Castro iisie of 
1918 *,eccccccccccsccccsee £766y612,895 | 1917.....0ecccsecceseeeee eK, 318,596,010 Lemnos), Chio, Janina, Larissa, Mityiene, 
1917 seoccenscose SSEDAEEAES | BERR cccccccccccoccccccces REEDS Patras, Piraeus, Rethymo, Salonica, 
1916 esecees 316,691,200 BGIS..ccccccccccccccccccce GBbneeSaS Samos-Vathy, Syra, Tripolitza, Volo. 
oa penbabe ocaeneee Saag rroreeneeeeseoooovees oe EGYPT: Alexandria, Cairo. 
sébeeecnsecs. SEES suka heniithwebnns cok J : c 
1913 ~~. a) ae GVORUS: Limasest 


London Office: 22, FENCHURCH STREET, E.C.5. 
Manager: P. N. CARIDIA. Sub-Manager : J. M. JORDANOPULO. 
Telegrams :—** AtHENocLES, Lonpon.”’ Telephones :—2455 Avenue, 
Bankers :—LONDON COUNTY AND WESTMINSTER BANK, 
LONDON CITY AND MIDLAND BANK, 





ACTIVE SECURITIES. 


The following tables show the movements of the week in 
the more active securities of the various markets :— 







British and Colonial Government Securities, 








se a 7 Every description of Banking and Exchange business 
S22 $8 e= Ses 38 $3 undertaken. 
225 = 3 233 22 $3 
Eis S52 gs Ess SE as | 
{ 94% toss-a6 884... 883 ..+ } Aust. 53% debs 1920-2 99 ..99 .. .. | . 
War } 491925745 -. 993..100 -+ 4) Canada 44%, 1920-25.. 954 .. 95h... .. Orders for the publication in these columns of the reports of 
we sy” pm °° a ee me ; NSW tg ess Sat hs Hs “o? . Company Meetings should be addressed to the Reporting Manager 
Consols, 24% ........ S5th.. S6rk..+ 4) U.ofS.A.4h%,1920-25.. 94 1.94 .. .. | Of the Economist, 3 Arundel street, Strand, London, W.C. 2. 
Irish Land Stock 232% 54g.. 544 ..+ 4. Victoriags%, 1920-25... 9354 .. 95h .- oe | 





Foreign Government Securities. 
Ai 86-7.. oe so@ A 3 . 
LOTT dremeemete "edly anaseatet aad BaP COMPANY MEETINGS, &c. 
Brazil 5% Fund. 1914 ct 2 ssi — Bo 5% IQIO seers 708 «2 71 oot 3 
Chilian 44%, 1895 ....887 .. 874 ..+ 4 Mexican Cons. 1899.. 58 .. 58 


Chinese 5%, 1912 .... 81 .. 82 ..+ 1 | Peruvian Corp. Pre * 272 
Egyptian 4% ........ 91 .. 924 ..+ 14) Portuguese (New)... 


Prench 5% .ccccccess 18 oo BOR o04 23} Russian 5%, 1906.... 50 .. 51 


. 
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~~ 
. 
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ot | BANK OF BRITISH WEST AFRICA, LIMITED. 


Se Ub Ssancccssce - 654 .. 6 ..4+ | Spanish 4%.......... BED cchlD co oo 
Italian 34% Rentes.. 52°52 :. .. | Swedish 34%, 1880...-112 [7113 24 'i | WEST AFRICA AND THE WAR. 
American Railroads. lhe twenty-fourth annual general meeting of the shareh lders 
Chesapeake & Obio.. 593 .. 59} .. .. | Missouri, Kansas .... 64... ae was held, on the 17th instant, at the Cannon street Hotel, London, 
Denver Ord, ........ 6? .. 62 oe es SOUthsEM cccccccccece 258 so ED ee ce 1 Right Hon. the Earl ot Selborne K.G. G.C.M.G. (th chair- 
Dos%Non-cumPref uj 6 EE ic. os Do Non-cum.Pref.. 655 .. 654 .. i ’ Se idi 
Erie RailroadCom... 19 ..19 .. .. | man), presiding. Mr J. R. Bing! it : h 
The secretary (Mr J. R. Bingham) read the notice convening the 
Colonial and Foreign Railways. | meeting . 
Antofagasta Def. ....1414 ..1414... .. | Grand Trunk 3rd Pref. 26 .. 253 ee “tae _ alti ; — 2 at e hoard gq 
B. A. & Pacific ...... 52 .. 54 ..+ 2 | Leopoldina.......... 37 5. 368 ..— ; The Chairman said it was with pleasure that the b al » and he 
B.A. Gt. Southern.... 694 .. 714 ..4+ 2 | Mexican PET cscs BD oc DD on was sure the shareholders, too, saw Mr Bingham, their se retary, 
— Suse See... 70% .. 72 ..+ 1d x wool ad seeeeees 52 .. 51 ..—1 | back again performing his proper functions after a long and painful 
anadian Pacifico ....1594 ..1584 ..— 1 o 2nd Pref, ...... a: eee . : d he also ¢ ovised be Sir Owen Philip 
Central Argentine.... 59h .. 614 ..+ 2 | Sam Paulo ........ .. 188.487 2.1 ess; and he a apologised, on b half [= ete eee 
Grand Trunk Ord..... Te ae United Havana ...... 76x .. 754 ..— 4 M.P., one of the directors, for his unavoidable absen . : 
British Railways : tinuing, after analysing the items in the balance-sheet, he stated 
: +} + +t race nr pnsed tc ‘ vy "er to S , oo Jepreciation 
Great Central Pref... 144 .. 143 ..4+ 3% L.&S.-Western, Def. 24 .. 244..4 3 it was proposed to pay over to reserve £10,000, to dey ee 
Great Eastern ...... 363 .. 364 ..+ %) Metropolitan ........ 234 .. 23¢ ..— $| of premises and furniture £10,000, and to the insurance fund 
Great Northern Def.. 37} .. 374... .. ee ee motes 19 4. —— Then they had the interim dividend and the final divi- 
Great Western’...... 88 .. 884 ..+ 4 idiand Deterred.,.. 59 .. 598 ..4 3 | 7 4 S the halence carne rw 21.612. Last vear 
Lanes. and Yorks... 68 °. 69} ..+ 14 North British Ord.... 143 2. 14¢ 122. {| end, and the balance arried forward was | £21,6 . oe 
Lond, Brighton, A" 57} .. 58 ..4 4 North-Eastern ...... OTe oc BEE oot : ere WaS an appropriation for the staff fund, but nothing 7” been 
ee a eee.-- as “ at oot 8 Se 523 .. 33 «6+ 2] added to that fund this year. In the charges account, however, 
o Ar Bite 000s BD oc GO oo I odergroundElectric ice : Tada ¢ 1: ad been debited to it for 
een ervomenees Pee ve Renee OE cy oe | scien eee te eae wae ee 
distribution amang staff as a wz nus. sp g the stat 
se B Banks profit-sharing scheme to which he alluded at their last genera 
oer’. (£16, with . London eens 204 - , meeting. he said that they had finallv adopted the scheme which 
As 6 ints tinted A34*.. 138n..4 3 South-Western .... 204*.. B ed ea — . - ——e aes aaated f 
SE cucketctessnee 264 .. 264... .. | Nat. Bank of Egypt.. 173 .. 183 ..4+ 1 | thev called by that name, and they had deliberately adopt . . 
-aae nCity & uid — J eee iat B hada whe 133 .. 134 ..— 3 n lieu of the ordinary type of pension scheme. They had done 
ondon County West- National Prov.& Union cielo ad = wen } eculiar conditions of service 
minster & Parr's.. 16* .. 15Zxs..— 2 of sngland (£12 pd.) 3lx .. 324x.,.4+ 1 , the eason that, Owing to the aoe ae Ene nensions ef 
London Joint-Stock.. 293*., 30jx..4 4%) Standard of S, Africa 12}... 12 .. : n West Africa men did not serve - to ; . on ong eee 
they did in banks at home and the board believe it ne I 
Miscellaneous > ~ ’ ence than 
. + cntar eo} t rave ¢ chan ff this n re la 
Anglo "A" (Def.).... 22 .. 22 .. .. | Forestal Land ...... 2ch.. 2¢..+ 2 | in the interests of their staff to h .s oo nome On 
Assted. Cement Ord, 45... 43 ..+ ¢ Furness Withy...... St4.. Std. , the ordinary pension schen A rding to their sche ’ & 2 
Bir'b'm Small Arms.. 343.. 38 ..+ 35 Hudson's Bay (f1).. Tt. 8s ..+ gh | honed each vear. when it was in operation, to c! t their stall as 
Brazil Traction...... 42 .. 434 ..41, Lipton ....... eccccce LEBce 1B uct & thole and individually. with a sum not less. as compared with 
British & Arg. Meat. 14.. If.. .. Lyons (J.) & Co. 2.0. Woe Wee oe 1 whole and indiv AGEL Y's arty Soe = 4:0 100d naid 
Coats (J.and P.) .... 64 .. 6%..+ 4  Marconi’s .......... 3h... 4 ..+@ | the salary of each member of the staff, than the div - Be me 
Bastmans........++.. a: i++ +. | Pekin Shansi ...... ++ Bee Bes «+ | to the shareholders for the year. It might be more; this ip 
ea: 3 divided among 
Rubber Companies. while that scheme was still in suspense, they had divid a= 
ae (£1).. 29/44... 29/74 ..+ /3! Merlimau (2/) ...... 4N0h.. 5) oe + 4d | 1) taff a sum which represented about 15 per — ou pO 
Anglo-Malay (2/).. 13/l4.. 13/74..+ /6) Port Dickson (2/).. 3/6 .. 3/Th ..+/lh | . than the dividenc nd they had done that deliberately, © 
Batu Caves ({1).. 124*.. 128 ..+ &| Rubber Plantation — — oe xs — f the = ff at the present time for 
Chersonese (2/).... 3/0... 3/i4..+ /l4 Trust, £1 ...000-. 24/1h.. 25/6..+1/4 ause they knew the great nee S$ 0! the sta — omen 
Cons. Malay (2/).. 11/6 .. 11/74..+ /lg| Selangor (2/) ...... ldh.. 1d .4 cash. When the scheme came into operation it was we 
— ees ; hi 48-.+ | Straits (Bertam 2/) 5/74... 5/10§..+ (3 ¢ aside to be credited to the pr fit-sharing account ea ¥ 
TO sesnnece 24/4%.. 25/3..+/104' Tandjong(f{1) .... 4¢y.. 44.0.4 & 4 ee oe Sakata ith o1r2. im Oo! 
Malacca (f1) ...... 4) .. 44 ..— 3) Unitd Serdang (2/)..9/l04x.. 9/9x..—/14 officer who was in the bank’s BETVICS = July — 7. ded propor 
Malayalam ({1).... 1f4.. Igx..+ | Vallambrosa (2/).. 21/3 .. 22) ..+ /9 | money from the staff fund. This sum would eee Ed 
‘~anately he respective periods of service, and would a 
Oil Companies, tionately to the 1 ective riod ’ 1 in 
Anglo-Egyptian“B" 2: .. 2% ..+ gy| N. Caucasian (ro/f).. if .. &@ ..+ & apital sum to the credit of the older servants who 
Anglo-Persian 6%.. Premier Oil & Pipe | the rvice in recognition of their past work. 
DUNDEE. concee BA co BA co oc BD: encvasien ooo 2 co BM oct B ’ o 
Assam Oil ........ le .. lyy ..+ | Roumanian Cons... Beco BB ce oe 4 CAUTIOUS AND CONSERVATIVE POLICY. 
Baku (10/).......2.- 2/3 .. 2/6 3 | Russian Petroleum ‘ . a waite 1 the chair 
Burmah Oil, Ord. 8§ 2. 8 ..— 4 OR eee oe eee There were many features of the accounts, continu ee 
— See OO ~~~ Dt sip.) eae ee “Shell** Trnsprt., 7* .. 7 oe oe man, which were encouraging For instance, the gl j +" 
a 38 37k + a aan 4 er 8 om | of current accounts and deposits, and when that was i ‘th 
eerecces G3 +e cot ee a + * i2 . . ain 2 . c -anital ol s 
Lobitos Oilfields .. 27, .. 24 ..+ ¢y| UralCaspian ...... 4% .. Igy + consideration, in connection with the increased t — Iders not 
Mines bank, the question might be asked, Why are the sharenholcc™ a. 
; : : ivide t > ? ut yains a 
Brakpan (£1) ........ 4i%.. 4yh.. .. | Gt. Boulder Prop. (2/) §x.. 44..+ & | Teceiving a higher dividend than 8 per cent.! B ad peculiar 
Broken Hill Prop. (8/) 3ny.. 3qy.. .. | Knights (£1) ........ 1t.. 13.. .. | encouraging features must be set the many great anc Pp +:ff 
Burma Corp'tion (£1) 4%... 4% .. .. | Kyshtim (£1)........ 1¢ .. lys..+ tb | difficulties of these times, among them being the shit a 
Chartereds (1) ...... ebb awe Modderfontein (£4).. 244 .. 24 ..—& vulty. While it was true that West Africa was producing com- 
Cons.Gold Fields (£1) 14§.. 1§3.. .. | Modderfon.“B'({1).. Tha.. 72 ..+ gy | CUulty. While it was true tha —_: ‘cent here, it was als 
Crown Mines (1o/) ..2 2¢3.. 2 ..— gx | Modderfon. Deep({1) 72... 78 .. -. | modities for which the demand was very urgens here, ® at 
ponerse Det. on 143 .. Pe oot & I poe —— (ft). 7 ; + fh true that the pace of delivery of those commodities was nt a 
St Rand Prop.({1).. tH. ee os remier Det, (2/6).... BX.. oot } . : ” (ni. - iods when 5&**** 
Geduld (f1) ........ 148. 148.. .. | Rand Mines (s/)...... 2th.. 2h.. .. | creasing, and from time to time there were — " experienced 
Gold. Horseshoe (£5) 2ax.. 24... .. | Rio Tinto(£5) ...... 69 ..69 .. .. | difficulties in getting them across the water were €XP* re 
Gov. Gold Areas (£1) 3yy.. 3¢8..+ 2 Springs Mines ({1).. 38 .. 32..+ 4 | 


ver had 
Then, again, they must not forget that they no longer h 
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onof 1 West Africa. That was a very agreeable situation as 
ong as it lasted, but it could not permanently endure; and, lastly, 
the ch they had to meet were constantly increasing. These 
‘ing t conditions under which they were working, and the 
fnture being so obscure—who knew when the end of this war was 
coming ? lle saw no prospect of that end; who knew what the 
were going to be immediately after the war?—he thought 
be a very rash board who framed their policy without 
leration of unforeseen difficulties ; and therefore, although 
rs had the utmost confidence in the future of West 
| of the operations of the bank there, yet he thought thev 
ng the shareholders a bad service if they had adopted 

t a cautious and conservative policy. So long as he 
ur of occupying the position he did, he would regard 
luty not to pay the highest dividends possible, but 





to strengt the basis of the bank by every means in his power. 
EXTENDED OPERATIONS. 
The pause in the development in West Africa caused by the war 


in the smail expansion of the bank in the matter of 
in that country. A branch had been established at 








Foute M near Lagos, and as an experiment a sub-branch had 
ten opened in Victoria road, Lagos, while at Lagos a much- 
needed ext on of the main office was nearing completion. With 
egatd to Morocco, where they had five branches established, and 
had just led a sixth, at Marrakesh, their business showed good 
promise. In certain directions West Africa was feeling the ad- 
verse effects of war conditions, but in other ways those conditions 
had de trated how important were the products which West 
Africa could supply in ever-increasing quantity. The directors felt 
that the proper policy for them to adopt was steadily, but pru- 
dently, to broaden the basis of the bank’s cperations, and wherever 
possible t upy places left vacant by the Germans. It was 
on to extend the bank’s operations to Egypt, and they were 
about t tablish their first branch in that country. In conclu- 
sion, | ed the adoption of the report and accounts. 

Mr O. Harrison Williams seconded the motion, which, after a 
short on, was carried, and the proposed final dividend of 
4} per t., making 8 per cent., less income-tax, for the vear, was 
also agreed to. 

The retiring directors and the auditors were re-elected, and the 
proceed terminated with a cordial vote of thanks to the chair- 
man and ‘tors and to the staff at home and abroad. 


BURMAH OIL COMPANY, LIMITED. 
PREVIOUS RECORD PROFITS COMPLETELY ECLIPSED. 
PROGRESS AND PROSPERITY NOT TAINTED BY PROFITEERING 
CAPITALISATION OF RESERVES APPROVED. 
_ Th ual general meeting of the Burmah Oil Company, 
Limit held, on the 17th instant, in the Merchants’ Hail. 


Mr John T. Cargill (the chairman) pre- 
ding r a large attendance of shareholders. 


rg are, Glasgow, 


( an I have here the certificate of the posting of | 
the not alling the meeting, which notice, I presume, as usual, 
may las read. I call upon the secretary to read the auditor’s | 
Teport 
Ve . y , : 3° , 
M +. Holdsworth, the secretary, having read the auditor’s 
sy . : 
man said: In the first place, I wish to express our 
tegret that we are three weeks later than we were last vear in hold 
ing nual general meeting, but, in addition to continued 
shortag staff, we have now to contend with great dislocation | 
and ; in the Indian mail service, and I am sure you will 
inlle « * . . . 
Tully 1 the great difficulties and disadvantages under which 
We ar ng in these trying times and make allowances accord- 
ingly 

LARGE INCREASE IN PROFITS. 
Wi n at the last annual meeting I pointed out that the profits 


IQ! isily constituted a “ record’’ in the history of the com- 
not anticipate that that ‘‘ record’? would be so com- 





lete psed by the 1917 accounts, which I have the pleasure of 
subr to you to-day, and which show an increase on the 
g10ss fits for 1916 of fully £900,000. When I contemplate 
tot most gratifying result, but also the large expansion 
of th ny’s profits for several years past, it is a source of 
great faction to me to feel that this record of progress and 
Prosperity is not in any way tainted by profiteering—a charge 
that hese times is levelled very freely against a great many 
com industries, and individuals, sometimes with everv 
Just > but in a great many cases with no justification what 
ever, utterly ignoring the inevitable operation of the law of 
supp! demand, and the natural growth of profits resulting 
- xtensions and economies which are constantly being 
elect ill well-managed concerns. 

POSITION AND WORKINGS OF THE COMPANY. 

With ir kind permission I shall examine irto the position and 
Workings of the Burmah Oil Company in some detail to see whether 
there is the slightest justification for any such charge, and I feel 
confident that not only shall I be able to prove that there is none, 


but on the 


contrary, that in the one direction in which we have 


been In a position to exercise any real control over prices—and 
eit it was desirable that we should do so—we have protected the 
‘oMsumer to the full, and have continued to supply him with our 
oll at the pre-war price. Under certain conditions, and in certain 
direct it is quite possible, for a time at anv rate, to manipu- 
late and control the price of an article, especially in countries or 
teas where special conditicns lend themselves to monopolies and 
Pf Manin 


ulation of prices. But when you come to deal with any 
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commodity or article which is in daily and universal use, which 
is produced or manufactured in countries scattered all over the 
world, and marketed by a large number of companies and organi- 
sations working entirely independently of each other, then the 
price of that article is, I think you will all agree with me, entirely 
governed by the law of supply and demand--that is to say, if the 
supply exceeds the demand the price falls, and if the demand ex- 
ceeds the supply it rises. 


REASONS FOR HEAVIER CONSUMPTION. 


Now the latter is the condition that has undoubtedly existed 


as regards the oil trade generally during the past few years. Even 
before the war, the extraordinary development of motor traffic, 


the greatly increased use of fuel oil, and the perfecting of the in- 
ternal combustion engine, had led to an enormously increased and 
steadily increasing consumption of oils of every description. But 
since the outbreak of war the demand for all oils, and especially 
petrol and benzine, for aeroplanes and motor transport, and fuel 
oil for naval purposes, has gone up by leaps and bounds, and, as 
production has failed to keep pace with consumption, the inevit- 
able result has been a tremendous advance—aggravated to a con- 
siderable extent by the great rise in freights and the heavy inci- 
dence of war risk insurance—in the price of all oils in every 
country in the world; and to that cause—the inexorable workings 
of the law of supply and demand—and not to manipulation of 
prices, or cornering of supplies, or anything savouring of 
“ profiteering ’-—is the rise in the Burmah Oil Company’s profits 
mainly due, though a substantial portion of it is also due to the 
introduction of improved processes tending to more economical 
working. 


RISE IN OIL PRICES. 


I could give you innumerable examples in proof of the former, 
but the rise in the prices of all petroleum products in this country 
since the outbreak of war, as evidenced by the following, is only typ1- 
cal of what has taken place all over the world :—Petrol, which just 
before the war was selling in this country at 1s 2d to 1s 7d per 
gallon, is now 3s 8d to 3s 9d, exclusive of the Excise duty of 
6d per gallon; kerosene oil is 1s rojd to 1s 11}d per gallon, as 
against 7d; lubricating oils, £35 to £43 per ton, as against £7 Ios 
to £9 5s; and paraffin wax, 1ojd to 1s per lb, as against 3d to 4d. 
And, to get right down to the very root of the industry—namely, 
the value of crude oil—the price of Pennsylvanian crude, which 
is what I might call the ‘‘ bell wether’”’ of the American crude oi 
market, and is of a very similar quality to our Burmah crude, has 
advanced from $1.45 per barrel in August, 1914, to $4 per barrel 
to-day. Is it to be wondered at, then, that under these conditions 
our profits should have shown such a considerable expansion ? 
row I should like to tell you in a general way just how our in- 
creased profits have been principally made, and for that purpose 
I shall divide our business into two heads—the one our trade in 
Burma and India, our home markets, and the other export 
trade to all other countries, and I shall deal with the latter first, 
because it really comprises only three articles—benzine, that is, 
light and heavy petrol, paraffin wax, and candles—and it is from 
these three articles, which have been distributed and sold in all the 
principal markets throughout the world—except, of course, in 
enemy countries since the war—in competition with similar pr 
ducts from the other important sources of supply, that the major 


: " ee ee 
portion of the large increase on our profits has been derived. 


our 


THE TRADE IN PETROL. 


Dealing with benzine first—or, as I shall call it, petrol, becau 





that is the name by which it is popularly known—it will, no doubt, 
interest you to know that up to the year 1gro our trade in this 
product was confined to the trifling quantity of .720 petr 1 we sold 


in India, and we did not export a gallon of petrol to any other 
" , my dq 
country, as our production was then almost entirely composed of 


heavy gravity petrol, for which there was no profitable outlet, and 


which we were therefore forced to burn as fuel in our refineries 
With the development of the commercial motor and the omnibus 
and taxi-cab traffic, an enormous demand sprang up for heavy 


petrol, and by the improved methods of r¢ fining to which I re ferred 
last year, we have also been able largely to increase make of 
light petrol, with the result that since 1911 our exp rt trade of both 
light and heavy petrol has gone up by leaps and bounds, at d, 
with the great increase that has taken place in prices since war 
broke out, the net result has been that, whereas in 1914 our re- 
ceipts from export petrol were, in round figures, « nly £100,0 o, for 
1917 they were in the neighbourhood of £600,000. Similarly, with 
wax and candles—I group them together because candles are just 
another form of marketing wax—by improved methods of refining 
we have, at a comparatively small outlay on plant, incre r 
make of wax since 1914 by almost 25 per cent., and this increased 
make, coupled with the great advance on prices, has increased our 


receipts from wax and candles from, in round figures, /,300,0.9 


in 1914 to fully double that amount in 1917. 
TRADE IN BURMA AND INDIA. 


our 


1 ™ 


asea ir 





Turning now to our trade in Burma and India—cur home 
markets—while prices of superior srosene, lubricating oils, 
and petrol have risen considerably since the outbreak of war, they 


have not advanced to anything like the same extent that they have 
in every other country in the world, and this is undoubtedly due 
to the fact that, though we only produce a comparatively small 
proportion of the superior kerosene and lubricating oils consumed 
in India, our competition in the market in these oils, based cn 
our determination not unfairly to exploit the Indian consumer in 
any direction, coupled with the competition of our low-grade kero 
gene, which forms a large proportion of the total Indian consump- 
tion of illuminating oils, has had the effect of keeping prices for 
these commodities down to a more reasonable than has 
obtained in other parts of the world. 
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A UNIQUE RECORD. 
But the 


‘ ’ ] 


outstanding feature of the lr 
case of our low-grade kerosene—the ‘‘ Victoria’’ brand 


which ts 
practically one of the necessaries of life to the millions of th« 
poorer natives—we are still adhering to our maximum-price policy, 
t 
t 
{ 


o which I have so often alluded at the annual meetings, and are 











day continuing to sell that oil in bulk at the same price as 
efore the outbreak of war, and, in fact, since we fixed the maxi 
num ] in 190s. To bring hon you the sacrifice of profit 
this has meant to the company ¢ advantage which Indix 
has derived therefrom—for it was oO] us to raise the price of 
t] el materially ar dav we cl d ng tl past few 
I y ment that ‘‘ Victoria ‘ f i ur princi 
} I esenting as it does it <o per cent. of ¢ refil 
ts and x utput of s score I ‘ al 
17 ind that wi t I T t 
tT 4 é 
‘ t ‘ NI é 
‘ t t \ t I 1 T \ 
1 T t ( } t 
t I T Tr ? ‘ 
G ent I é t t ! 
; ha , ‘ { t 
\ qu alt is ] <. 1 1 
t ts of ] t tl A As | 
that ‘ | 
+ ] + t 1 a 
ex t t t na 
L fee 1 t at 
: 2 : ! { B h Oil ( 
harge of fite the « of ; led peopl 
STRIKING EX E LAW S AND DEMANI 
t tl point in « tion th « Indian kerose1 
t As It t t the 1 t of the Gover! I 
uv sed the ]} { our l ** Vict [--- to the extent 
tion of t ext tort package W l Kit 
I ge in the ] e of ur object being as far as possible 
to turn tl : tn a nd I ce the umptic 
tin-plate ind, cor ntlv, of ste By this ar t meal 
have n eminent S essful in attaining tl bject med at 
r sales of « in tins in 1917 showing a drop of no lk than 
4,5 © tins, as compared 1916 But this drasti urtail 
nt of the numl f tins in 1 has had the effect of so « 











har them new, so that in such instances the consumer is 

tu vy getting his tinned « reaper than if he bought it in bulk! 

I do not think we uld have a more striking example of the i: 

‘ rable workings of th w of and demand to which I] 
have already referred 





deal first of all with the a unts, and then touch 


pal features of the company’s 
7 


operatl ns 
period under review The outstandiz 


1g item in the accounts is, | 
think, the company’s contribution to the National Exchequer of, it 
round figures, £1,455,36 made up of £205,360 in respect of 
British ir e-tax and an estimated sum of £1,250,000 in respect 
of excess profits duty, or, say, nearly th 


ree times the total amount 
ontributed under these two heads for 1916 I said last year that 
I felt sure that the shareholders would be ] pleased that the 
company was in the happy position of being able to make a hand 
some contribution towards finding the sinews ne 
successful prosecution of this terrible war, 
becomes more | 


essary for the 
as every da 
ibundantly clear that unless we and our Allis 
emerge victorious f1 this titanic struggle and completely destr 


he spirit of militarism which has been inculcated into practically 
I 


Prussian rulers, this world will be 
no fit place to live in, I feel equally sure to-day that every sl 
holder will rejoice that the company’s 
fortunate posi 
tion towards helping to defray the 
7 
4 








‘ 
t I 
the whole German nation by its 


lareé 
prosperity places it in the 
ition of making such a further magnificent contribu 
cost of the war. And, as I have 

just explained to you that such a large ] 
al 


roportion of our enhanced 
profits is earned in markets scattered ] ] 


ll over the world, I 1 
feature that this contribution only com 
extent out of the pockets of the people of 
this country and of India. 





f 
~~ 


it 1s a very satisfactory 
7 
| 


omparatively sma 


AMPLE PROVISION FOR DEPRECIATION AND RESERVES 


\ glance at the accounts will show you that the directors are 


strictly adhering to their policy of providing for depreciation in 
every direction on an ample scale, and 


of allocating substantial 
1 policy which has, by 

making our shares less liable to depreciation in times of panic or 
depression, undoubtedly had the effect of raising their value to a 
higher level, looking at the actual return on the market price, 
I think, the shares of almost any other commercial trading con- 
cern. After writing {£268,504 14s sd off fields account, 
£102,883 6s 7d off refineries account, £40,000 off the pipe line 
account, £60,450 3s 11d off the tankers and tank installation 
account, and placing £80,000 to fields reserve account, the profit 
transferred from the Rangoon accounts to the profit and loss 
account amounts to £2,306,225 8s; and after paying income-tax, 
home charges, and allocating £200,000 to 


directors’ fee 2, and all 2 
general reserve and {£20,000 to imsurance reserve, there is a 
balance of £2,048,102 7s 4d. 


amounts to the various reserve accounts 


than, 


THE DIVIDEND. 


From this fall to be deducted the 


: interim dividends paid in 
November, amounting to 


£165,375, leaving a_ balance of 


: pplied » final pre ce dend 
dian trade is that in the | 4Pplied in payment of the final preference dividen 


| 


1 
| 
| 


£1,882,727 7s 4d, and this your directors recommend 





to £ 22,500, 


is, amountin 
Z of a final dividend of 1s 6d per share and a bonn< g 
33 6d per share, both free of income-tax, on the ordi } 7 


inary sf 


amounting together to £476,250, making the total distribution .. 
the ordinary shares for the year 32} per cent., as against ; name 
cent. for the previous year, and leaving £1,383,977 7s 4d rs 
carried forward to 1918, subject to the payment « 


duty, which we ce 
£1,250,000. I would again point out that if we adopted the much 


re usual course of paying our ordinary dividend a1 


a 


‘ 
i @xX 


estimate in round figures may 


je : ss 
ir tax our this year’s distribution of 324 per cent., f: f tax, 
is equivalent to 434 per cent., less tax at 5s, whereas « = 
tribut f 30 per cent., free of tax, was on] 1 $3 per 
nt ss the tax at 4s 6d 
NTIN SATIS rORY NATURE ¢ OILFIFrT 
I t yal gen t r 
1s t of th th tuatior I 
‘ t I to t 1 nt t t : 
g t t | t t t ze 
+ < wel } ‘ on 
st I rw ut 
} , 1 . . 
| : ca 
‘ ‘ t 3 cal . a : 
I v} ha t l 
ré t i wy a cont . 
Sit that part t! is 





kf} ( 1 } Ss Vi ] 

\ , ha no t th 
f tl great nha j st of evervthing now e 
f ‘ nditure sho rop of no less tha 137 tid 
with 191 rhis is t ‘ nsik ‘ = i 
t v ré tion I told y at tne ist eting ] adie 
ke ( { Americar d send i 9 y. 
fg ‘ reason of the satisfactor la 
yut it is even ore due to th t 
ons¢ e our su} l ol rilling j Ww I ~ 

S three to f ir ti n ri« it 15 eal 

nprocurable at any price owing to America—the main s of 
pI} é ring her ent output he vn } ‘ 
r and having yns ient put an ¢ g rt 
in ill dr ng n iterial we ha be I irawing © pipe 
number of our wells whose production hi fallen to a 
| t at which they hardly paid to produce, and are using that old 
pe in the sinking of new wells Of course, ther t to 
that policy, and when we become dependent on the supplies of new 
e and drilling material generally, which we have ntracted for 


at enormously enhanced prices—but cannot meantime even 


g delivery of—our fields expenditure is bound to Dp very 














NEED FOR CONTINUOUS DRILLING INDIA S DEPENDENCE ON 
COMPANY 
As there is a co ant falling off 1 the t ur 
wel t rvsolut necessary to be continuot ‘ g é g 
er of new wells in order to 1 un pr ction, and if the 
e « Dargo 15 ZOll to ft entore or eng period 
Wwe prevente even getting ( t argRe 
quantities < drilling rials we ordered ul nt g r 
e production an throughput at cur refine id 
l time t be seriou affected. As India is now al! t nurely 
cependent on the Burmah Oil Company not only I 1€s 
of illuminating oils but for petrol for every purpos 
aviation and all miiita requirements—and also for a nsider 
roportion of her requirements of lubricating oils and of batching 
for the Calcutta jute mills, anvthing in the nat ol ur- 
tailment of our refining operations would have tl st rious 
and far-reaching effects on the economic, and ever n the miil- 
tar situation in India, an<d we are impressing on our Govern! ent 
the necessity for arranging with the American authorities—who 
ure I their Allies so magnificently and w “I daly 10 
every p le direction—that we should be furnished with the 
essary quantities of drilling materials to maintau r crude 
productior and ensure our be ing in a position to run our! nneries 
| at their full throughput We have a scheme-—-which will involve 
1a heavy capital outlav, but which should erfect a large s g on 
| work ing expenses—cut and dry for the electrification our princl- 
| pal producing field in Burma, but this, like a 1 ner 
| schemes for improving and modernising our methods of © 
land manufacture, must unfortunately stand over unt! 
| war 
EXPLORATORY AND TESTING OPERATIONS. 
I much regret that I cannot give vou any encouraging news of 
our exploratory and testing operations in Indi: Not only have 


we had no success in the two districts in which we a! cing 
test wells, but in the other district in which at the co nce- 





ment of our operations about two years ago we got distinct!) = 
couraging results as regards the quantity—theugh not as regards 


the quality—of oil struck, we are now encountering most lS 
appointing experiences Large quantities of water, whic! lat, 
it has proved impossible to shut off entirely, have been struck in 
practically every well drilled, and with the present comparatl ae 
small production of oil of a very inferior quality operatior are 


being carried on at a heavy loss. 
} 


Unless we strik ball 
arger quantities, and can overcome the water troubl we sha 
have seriously to consider abandoning working this ; 
This is an instance of what I would call the ‘ seamy side’ 0! the 


° ° . en a di npoint- 
oil industry, and is Just typical of the difficulties and dG!» 
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are so often encountered in the search for oil. In that 

t will no doubt interest you to know that since its 
7 n in 1902 the Burmah Oil Company has, in its de- 
termina to develop and exploit the oil resources of our Indian 
Empire the utmost extent, expended over three and a half mil- 
oe terling on its operations in the Burma oilfields and 
a il, exploratory, and testing operations all over Burma 
ae parts of India, a considerable proportion of which 
eee turned one penny. But in spite of the many disappoint- 
eas ve suffered, we are determined vigorously to carry on 
his ory work and to put to the test by the drill any terri- 
tories ¥ h our geological advisers tell us hold out a reasonable 
arospect of being oil-bearing. 

POSITION IN TRINIDAD. 

As regards Trinidad, although there is a continuance from time 
to t ur past experience of large and promising strikes of 
‘ reas on which drilling has been largely concentrated 
during 1 past three years, there has also unfortunately been a 


the conditions which cause the wells almost imme- 
up, and it cannot meantime be declared positively 


Aint t se 


whe the latter conditions are due to natural exhaustion in one 
great 2 or to a resealing of the oilsands, partially or wholly, 
ht g turbances of the underground strata arising from a 

of the peculiarly fine loose sand and the very heavy 


re which accompanies the penetration of the oilsand. 


On t r assumption, efforts continue to be made in the direc- 
tot rcoming or at least reducing this obstacle to steady pro- 
4 Some small but encouraging strikes of oil have been 
7 ntly in a new area which we have been testing in Trini- 


too early yet to say whether cr not oil will be pro- 
ommercial So far, however, the condi- 
tions h have been so prejudical to steady production in the 
already referred to do not seem to be so pronounced 
‘a, and the quality of the oil itself is also better 


duce e ona scale. 





al 


RECORD THROUGHPUT AT THE REFINERIES, 


ughput of crude oil at the refineries in 1916 was the 

he history of the company, but 1917 topped that record 
lerably over a million gallons. In spite of this larger 
it is a very gratifying feature that the total amount of 
il ned as fuel in 1917 showed a reduction of nearly 13 
million gallons as compared with 1916. Considerable improve- 
also effected both in the qualities and output of several 





st important products, and as work at the refineries 
was carried on by our European staff under distinctly trying 
conditions, with reduced %*ersonnel, leave largely overdue, and 
considerable interference with their work through having to give 
up a good deal of their time to military duties under the Indian 
Defer \ct, I feel a special vote of thanks is due to the managers 
and staff for putting me in the position of recording an excep- 


tiona tisfactory year’s work at the refineries. For the reasons 
explained last year—the severe wear and tear to which the refin- 
in is subjected through being operated day and night 
thro t the year, and to a considerable proportion of it hav- 
installed for a fairly long period now—depreciation on 





has again, you will see, been provided for on a full 
Sa 
DIFFICULTIES OF TRANSPORT. 

As will readily appreciate, tonnage and the question of 
getting our products transported to India and the various markets 
all he world in which they are sold and distributed has been, 
n tinues to be, a source of great anxiety to us, but thanks 
im a measure to the continuance of our freight arrangements 
with our good friends, the Anglo-Saxon Petroleum Company, we 
hay far managed to meet a very difficult situation wonderfully 
Satisf ily on the whole, and to avoid anything in the nature 
ta serious shut-down of our refining operations. But we are 





vith no margin at all—that is to say, our stock tanks of 





finish products in Rangoon are constantly full, and any curtan- 
ment the amount of tonnage we have been able to command up 
till now would not only have very serious effects on our business 
and ations, but also on our ability to supply the consumers 
of | who are, as I have just said, to-day almost entirely 
dependent on the Burmah Oil Company for their supplies of 
keroser il, petrol, &c., owing to the drastic curtailment of the 
imports of foreign oils through shortage of tonnage. All we 


can hope 


is that no eventualities may arise which will lead to 
any h curtailment. 
LOSS OF THE “ AYUTHIA.”’ 

In these circumstances, it was most fortunate that during 1917 
fo accident of at all a serious nature occurred to any of our 
steamers, but I deeply regret to have to report that on February 7 
‘ast our s.s. ‘* Ayuthia,’’ a small cargo steamer, caught fire while 
loading a cargo of packed petrol in the Rangoon River and be. 
cam total loss, and, though there were no fatalities at the time 
of the disaster, 13 natives lost their lives through a launch and 
lighte: itching fire when salving floating petrol tins the fol- 
low ng day. We had only purchased the ‘‘ Ayuthia ’” towards the 
€nd of the year, at what was really a fancy price, fully five times 
her war value, solely with the view of assisting us in the 
trer us difficulties we were having. through shortage of ton- 
Nag meeting the military and civilian requirements of petrol 
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able to inform you that, as our bulk petrol installations at Calcutta, 
Madras, and Kara hi are now completed, we have been able 
entirely to cease shipping petrol in packages to India. As, how- 
| ever, we have still been unable to arrange with the Bombay Port 
| Trust for a suitable site for a bulk depot, we are consequently 
forced to send packed supplies to that market by rail from 


| were 


| been added to our tankers and tank 


| which they stood in our books, 








in India until we got our bulk petrol depots completed, and she | 
had done one voyage to Bombay, and was loading up her 
oer irgo for that port when the disaster occurred. She was | 
na ired, but as the company takes 25 per cent. of the risk 
On own steamers we shall lose about £158, 00. The loss of 
the uthia’*’? emphasised once more the great risk there is 
wita to shipping petrol in packages—the cause also of the loss 
Vi “e 


s. ‘* Twingone’’ in 1915—and I am_therefore happy to be 


Madras at a heavy cost, a 
are recovering from the 
a gallon above the 
granted the 


small proportion only of which we 
Bombay consumer by charging him 3d 
price in the three other main ports where we 
facilities to erect bulk depots 

LARGE 


SPENDING ON TANKERS 


You will observe that the large amount of £161,003 os 11d has 
nstallations account. Of this 
nearly #4 100,000 is represented by the cost of the ‘* Ayuthia’”’ and 
the final payment on account of our new tanker the 


*‘ Aungban,”’’ 
which, as I intimated last year, was requisitioned as scon as she 
ompleted, and has since 


been running continuously and suc- 
cessfully in Government employment. The removal of our Bon 


Was < 


} 
1Dayv 


and Madras installations to more suitable sites, and the addi- 
tions and improvements we are taking the opportunity thereby 
afforded to make to them, are involving considerable expense, and 
we are also constantly adding to and extending our depots and 
generally improving our distributing organisation, the mainten- 
ance and extension of which is so vital to the success and stability 
of our business. The sum received from the Government of India 
for the river steamers and launches taken for Mesopotamia repre- 
sented quite a satisfactory settlement, looking to the value at 


but unfortunately this will not by 


any means cover the cost of replacement owing to the very high 
cost of building in these times 
THE INVESTMENTS. 
Investments stand at £2,122,535 17s 11d, as ompared with 
41,552,324 Ios at the previous December 31st, and interest account 


contributed no less than £160,812 13s 4d to the profit and loss 
account, against £74,565 11s 3d in 1916. This account, however, 
benefited by a sum of £44,907 6s Sd, being the squaring up for six 
years of interest to December 31st last on the Anglo-Persian 
ference dividend guarantee—quite an exceptional item, which will 
not recur, as early in the current year a settlement of the total 
liability of the Anglo-Persian Company under that guarantee— 
£221,390 138 11d—was effected by your directors accepting pay- 
ment of £201,000 of the amount due in 5 per cent. Anglo-Persian 
debenture stock at par, which is redee mable at 105 by annual draw- 


pre- 


ings after 1920, the balance being paid in cash. On the other 
hand, the current year will be snefit by a maiden ordinary dividend 
of the Anglo-Persian Oil Company— £42,750, after deduction of 
income-tax—the pioneer, we hope and believe, of regular and satis- 
factory contributions from that source, and there will, of course, 
also be the interest on the Anglo-Persian debenture stock just 
referred to. 
PROVIDING THE SINEWS OF WAR. 


Our total holding of British 


War Loans, including £100,000 
of Indian War Loan, at 


December 31st last amounted to 
£,1,127,276 14s 6d, and in addition you will see from the balance 
sheet that we held at that date £350,000 of War Bonds. We are 
showing these War Bonds separately, as we are using them for 
the payment of excess profits duty, and to the extent that we use 
them for that purpose they are really only a temporary investment 
and more in the nature of cash. I may mention that since Janu- 
ary 1st of the current year we have purchased a further £1,1 
of these bonds, so that in that direction also the company is 
rendering most valuable assistance to the Government in helping 
to provide the ‘* sinews of war.’’ -Short loans, deposits, and cash 
stood at £710,777 4s 10d, as compared with £603,127 17s 8d at the 
previous December 31st, and, as showing the strength of our cash 
position, I would mention that in spite of our having since Janu- 
ary ist last taken the 41,150,000 of War Bonds I have just referred 
to we have cash in hand more than to cover the dividends we shall 
pay on the 3oth inst., totalling £498,750. 

As was only to be anticipated, a number of our investments have 
fallen considerably in value owing to the general depreciation 
which the war has brought about, even in the case of securities of 

able to report that 


50,000 


the very highest character, but I am glad to be 
the appreciation on some of our investments fully offsets the depre- 
ciation on the others, and your directors consider—and in this 
view the auditor concurs—that, as far as it is possible to judge in 
these abnormal and uncertain times, the value at which the invest- 
ments stand in the balance-sheet is, taken all over, a fair and reason- 
able one. 


POSITION OF THE ANGLO-PERSIAN OIL COMPANY. 


Since we made the arrangement with the Anglo-Persian Oil 
Company in 1913, under which every Burmah Oil Company 
shareholder is treated as if he were an Anglo-Persian shareholder, 
and is sent a copy of the report of the proceedings at the annual 
meeting of the Anglo-Persian Company, so as to keep him promptly 
and regularly posted up with the position and progress of that 
company, I have refrained from making any reference at this 
meeting to that company’s operations, as I do not consider that it 
is either necessary or seemly that I ™ suld do so. But to-day I am 
going to make an exception to my rule, because I feel the declara- 
tion of the maiden dividend of 6 per cont. on the ordinary shares 
of the Anglo-Persian Oil Company, of which the Burmah Oil 
Company holds not far short of one million, is an incident calling 
for special recognition and congratulation, and I also want to take 
this opportunity of paying a tribute on behalf of the Burmah Oil 
Company to Mr Charles Greenway, the chairman and managing 
director of the Anglo-Persian Oil Company, for the great services 
he has rendered to that company. I can speak with every con- 
fidence in this connection, because I have been in the closest touch 
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g S: t ble t ggerate the value of 
th I Mr ( nd 1 to tl mpany. During 
the anxiot nd try I t mpany passed through in its 
earlier days, Mr | mo! t t } unbounded 
faith in the great future that he was always convinced lay bef 
it, i it I t due t st ity, ability, bold 
n t ( ted services that t on 
1 t t rt f thy 
¢ t | I g I t rative investment for 
the Gove nt as \ Burmah Oil ¢ n} N between 
t hold practically all t ordinary shares—the company has 
‘ this We tself t national asset of 
in ulal value tl g t it done in the direction of 
supplying fuel oi] for t \ large quantities of oils of 
almost « y des tion to our t f nd it a sour 
of great satisfact t ( igi al self that, t g 
F ing al ng t te Mr D’A s Persian « eSSlor 
the Burmah Oil Con y has rend such a sigt I e t 


PROSPECTS FOR THE CURRENT YEAR 


Ul the pre spects iOr the current veal ni 
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for I consider anyone who indulges in pro les il 

and uncertain times a very foolish person. I can tell 

results of the first six months’ trading are thoroughly 

and, provided we continue to get tonnage to move « products 
regularly into consumption, the second six months should be equa!ly 
so. I have already told you of our difficulties and anxieties i1 


connection with the tonna 
ing factor—either dire 


ness and industry in the world, and essentially so in ours, seeing 
that 90 per cent. i 


< products are exported from Burma. What 
I said in regard to the very serious results anything in the natur 
of a reduction of our refining throughput would have on India 
applies with equal force to any shortage of tonnage 
interfer with the free transport of our 

from Rangoon to India. So 

tion been during the 
refineries running at 
have had to utilise a < 


m, whith is to-day the dominat 


I Our 





which would 
refined products 
acute has the tonnage posi- 
past six months that in order to keep our 
something like their full throughput, we 

number of our 
at the refineries for the storage of refined products, thereby bring 
ing down our stock of crude oil at refineries to a dangerously low 
level. We know that the Government of India is fullv alive t 
the seriousness of the position, and has been pressing the hc 
authorities to supply more tonnage to move our heavy stocks of re- 
fined products to India, where they are urgently wanted, and 
where we have large quantities of empty tankage ready to receive 
them, and we can only hope that these representations will meet 
with the response they undoubtedly deserve. In this connection. ir 
case there is any idea that we are being especially favoured in 
the matter of tonnage, I would like to mention that the balance of 
our tankers were requisitioned on January ist last, and the whok 
of our fleet is now ntrol 


msiderabl crude oil tanks 


mM) 
iit 





under Government < 


TRIBUTE TO THE EUROPEAN STAFFS 


speaking of the services rendered by the 
terr j 
Telerred 


refineries tafi, | 
to the exceptionally trying conditions under which th 


have been, and still are, carrying on their duties, and what | 


regard to them applies equally to all our Eure pean staffs 
in every branch of our business, and I would therefor 
—especially in view of the eminently satisfactory 
year’s operations—to authorise me 
tionally 


ask you 

y results of the 

to convey to them an exce}] 
h 


hearty vote of thanks for the splendid work the y 


[ y trying ci! stances. There 
is not practically one European who is not now overdu many of 
them years over are granting 
them leave on as liberal a scale as possible to Indian hill stations. 
that is a poor substitute for a well-earned holiday am ng their 
own kith and kin, and I know they will appreciate an expression 
of your sympathy with them in their enforced 
the Old Country. 


dcneé for the company under extreme] 


due—on home leave, and. while we 


banishment from 


CHANGES IN THE DIRECTORATE. 
As intimated in the report, Mr R. W. 
fern 1} ; 


r 
ali active participation in business, has resigned his seat 
the board. Mr Adamson has been actively 
management of the company ever sin 
of his 32 years’ devoted service to the 


were given in Rangoon, where he liter: 


Adamson, having retire 





associated with the 
ce its formation in 1886. and 


vy, no fewer than 18 
‘b the he it al d 











burden of the day,’’ and played a prominent part in the bu ling 
up of the company from its humble beginning to the pr pe 
tion it upies to-day After 28 years of the losest busit 
relz ns wit Adamson, it is with the keenest regret that I 
sa Good far as business is concerned, to one who has 


always bee 
will all join 





and helpful colleazue, and I am sure 1 
me in wishing Mr Ad 





h me in wishing Mr Adam son years of 
health and happiness in his well-earned retirement To fill the 
vacancy caused by Mr Adamson’s retiral, I shall have very great 
pleasurelater on in proposing Mr Robert Irving Watson. on 


of the members of our London 
intimate knowledge of the « 
served in the London office, 
last six years again in the London office, during which latte: 
period espe Ily he has rendered services of the very o 
the company. 


THE DIRECTORS’ 


board. Mr Wat n has i most 
mpany’s f 
then 10 vears 





havine first of all 
in Rangoon, and the 


value t 


reatest 


RESERVE CAPITALISATION PROPOSAI 


In regard to the directors’ proposal to capitalise S 
amounts standing at the credit of the various reserve accounts, I 


do not think that it is necessary for me to sav much. The proposal 
j the view of n 


sce ryt £ ard 7 . 7 
tl raking the share capital 


952,500 of the 


t 


is l orward simply wi 
ita 
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idirectly—in practically every busi- | 


| 
j 
| 
| 
| 
| 
| 
| 


| 
| 


j 
| 


| would b 

















, ing a fair portion of the a ~ 
2 § connection with the expansion of Ps 
é ng tl I ity f having from t to t —_ 
i ‘ . ise 
g I on t account to pay I x os 
¢ ha that f ; ti 
have pala <¢ the « lina i t \ C 
t ( tal, did not approximat S 
‘ P earning the prof t xtent 
to put naly right that the rect mre { the 
5 ’ n of capital c } 136. So at redit 
( I ount, ind =: the a f m 
p ‘ in lu | i §2.¢ } . of 
to distribute these ar g the } S ¢ ry 
n the ympany’s register of members as at 31st ¢ it in 
t proportion « ne new fully-paid share in r t of « two 
ordinar i the new shares to rai yI j m 
ré hok ings are ot evenly « 
t halves of the né shares sh 
I proceeds paid over io tl ! 
‘ ntitled to these half-share I 
c ve proposal, it is necessary to alter 
iation, and also to increa the « 
I and th esolution required to 
articles will be submitted to the extraordinary general n 
be held at th lose of this ordinary meeiing, and, i passed, 
will be submitted for confirmation to the second extraordinary 
eneral meeting convened to be held on 2nd prox., at which there 


ubmitted the resolutions increasing the « 
reating 2,500,000 additional ordin 


bution of the 952,5 


pany’s 
shares 
paid. 


nominal < apit il by 
each, and authorising the dist: 
shares. 

I think it only right that I should repeat the warn ng given by 
the hairman of the Shell Company the other day to its share- 
holders in connection with the similar distribution of capital that 
ompanyv has just made, and point out that, with the pres nt very 
heavy burden of taxation, it 1s not the le ist likely that your direc. 
tors will be able to distribute as dividend any materia ly larger 
sum spread over the greater capital than they are now joing, 20 
that the rate of dividend on the issued capital wi be relatively 
lower than on the present issued capital. fe nn 

Before sitting down, the Chairman said: In spit 0 =. aes 
in London, Sir Boverton Redwood is with us to- ay. ir | tie 
ton has been long identified with the prosperity ( 7 comy any, 
and I therefore have much pleasure in acknowledg ng ue — 
here to-day. I now call upon Mr Hamilton to second the adopt 
of the report. 

Mr James Hamilton: 
esolutio i 
; The Chairman : Is there any question to be asked by an 

ders? 

a Campbell: What about the preferer 
are they going to participate in profits? a ea 

The Chairman: No; the preference shareho ders do not parc 
' rj } listribution. They have a xed Givl- 
nate in any wav in a further distri on. ee San 
dend If there are no further questions, I sha f 
t the resolution to the meeting. . 

; s carried unanimousiy. 
FORMAL BUSINESS. 





up ordinary 





I have much pleasure in seconding the 


shareholders ; 





The motion w: 


The Chairman then proposed the payment of th 
dends and bonus recommended on the first and secos 
and the ordinary shares. 

Mr William Carnegie 
yroposal. s . ilies 
I The Chairman declared the motion carried un anim Sy ohn T. 

Mr H. S. Ashton: I beg to propose the re-election of mn oe ™ 
Cargill as a director. 


As I have been associated w rt ould tell 

A: ’ ould tell 

y ee vears re 18 a great deal + ’ 

pany for something on 25 years, there 1 os u have all 





I have much pleasure 


you in support of that resolution, but incemacs 0 pra 
: 1d digested the report and heard Mr argill': em 
merely painting the lily for me to say anytil"s 

Colonel D. S. Morton: I beg to second the — Ie cal 
The Chairman: I may take it, I think, that - un ae 
Il thank you very mu h indeed. Epes 





read ; 


] j Cheers.) 
re-elected { 1 C me — ; 
move :—'* That Mr W. J. Chrystal be re electé d a dit oe . 
Mr R. W. Raphael seconded the motion, which was iis 
Z i ° ° a} aa sing : 
have much pleasure now 15 


’ 


The Chairman: I : 

i eine ue Be bert Irving Watson be ele ted a dire sown iia 
Mr Patrick T. Caird seconded the m tion, and it : - > > A. 
Mr John W. Reynard proposed the reappointme! ba Bae 

Murray. C.A., as auditor, at a remuneration of 3 s es = 

' Mr Thomas S. Findlay seconded the motion, V 1 

pial t] 1Sl- 

The Chairmen: That. ladies and gentlemen, finishes bu 

ness of the ordinary meeting. 1 will not detain y 4. 

minute when I convene the extra rdinary genera meetit g 

pose of which is to pass the resolution set forth in = 

the notices you have received. The resolutic nis a a . Se aan 

I do not think you will want me to read it; as I — one 

you are going t biect to receiving the distribution | pone 

think I may take it that you are going unanimousiy tv *®": 
resolution, which I now propose. ee 
Mr William J. Chrystal seconded the resoluti 





than @ 

, the pur- 
ile I of 
y one. 











| adopted. ing. | 


; e the met 
The Chairman: That is all the business before the 1 
thank vou for your attendance. 
VOTE OF THANKS TO THE CHAIRMAN. 


. . . ‘oe 86 aan 
Mr F. C. Gardiner: Before separating, I think it 
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e pass a vote of thanks to our chairman. 
on which one deals with the 


i 


e+ 


This is no 
manifold activities of M 
his connection with the Burmah 

y, 1 would, in the first place, desire to pass him a vote 
for his day, for the very able, in- 


H 


t, confining myself to 


conduct in the chair t 
teresting address, in which he has laid bare to us 
ffairs of the company in the past and its prospects, 

specially for the invaluable work he does throughout 

safeguarding our interests in this company. The 
Company is a company of which Glasgow may be 
e may almost say that it is a company of which the 
nat y be proud. At all events, it is doing a very great 
t ervice at this time, and the success of the company, I am 

suI n large measure due to the foresight, to the judgment, 
al igacity of our chairman. All of us, and the country 
y opinion, lie under a debt of 

ind I am sure that our 

With these few and 

rty vote of thanks to 


or 


MQ il 


interests could not be in safer 
inadequate words, I beg to propose a 
our chairman. 


THE CHAIRMAN’S REPLY. 


Chairman : I must thank you very much, Mr Gardiner, for 
kind way in which you have proposed this vote of thanks, 

, ladies and gentlemen, for the equally kind way in which 
received it. There was a time in the earlier days of my 

1 nship of this company when the annual meeting was rather 
al for me; but I am glad to say that those days are past, 

u have always given me such a very kind and cordial 

and you have always listened to me so attentively that 
ww, I can assure you, a pleasure to come here every year 
eet you and tell you what I can and what I think I am 
about the position and prospects of the company. I 

is rather amused after the annual meeting last year to read in a 
Rangoon paper an amusing little account of the annual meeting, 
hich the writer playfully referred to me as a skilled mourner, 
always addressed his shareholders with a sense of impending 

doom hanging over his head. Well, I do not know, ladies and 
men, if that is the way that I have struck you, but I have 
feeling, that if at any time this doom should fall upon 
the company, that, from my friend’s description, I could 
y rely on getting a very good position with a well-known firm 


n Union street, and would thereby be able to meet you at varicus 
gatherings during the year, so that you would be able to judge 
whether I made a better chief mourner or chairman of this com- 


pany "he same gentleman also finished up by paying myself and 
gues a very great compliment by saying that the management 
Burmah Oil Company would put the directors of the Bank 
ngland to shame, and finished up by having a final dig at the 
rs by saying they seemed to have a habit of creating reserve 
mplying, no doubt—and perhaps some people might agree 
m—that he should have had more money in the shape of 
ds. But, on the other hand, I do think that in the main 
ll agree with me that the policy we have followed has been 
it, while giving very good dividends indeed, we have kept 
in the business in such a way that the capital value of the 
more than returns you what we have kept from you in the 
dividends. j 
oceedings then terminated. 





CUNARD STEAMSHIP COMPANY, LIMITED. 


SIR ALFRED BOOTH ON THE POSITION AND FUTURE OF SHIPPING. 
FORTY-FIRST ANNUAL GEN«RAL MEETING. 


-first annual general meeting of the Cunard Steamship 
ny, Limited, adjourned from April 17th last, was held in 


; LOrty 





the Britannia Rooms at the Cunard Building, Pierhead, Liver. 
pool, on Wednesday, the.i7th instant. Sir Alfred Booth, Bart. 
the chairman of the company), presided over a small attendance, 
Which included Sir Wm. Forwood, Messrs J. H. Beazley, M. H. 
Maxwell, A. D. Mearns (directors), S. J. Lister and F. Litchfield 
n ers), W. Dranfield (secretary), V. D. Heine (Hill, Dickinson 
an , solicitors), and W. Fletcher (Cooper Brothers and Co., 
™ Dranfield (the secretary), having read the notice convening, 
the eting and also the report of the auditors, 

I : Chairman moved the adoption of the report of the directors 


statement of accounts for the year 1917. He said :—Ladies 
he gentlemen,—The business which we have before us to-day at 
adjourned annual meeting is simply the consideration of the 
t and accounts, which have been in your hands for a few 
ia I presume you will agree to take them as read? [Agreed.] 
D tt is entirely colourless, except for the reference to the 


pm of the ordinary shares of the America-Levant Line, 

u Chis transaction is in itself of no great magnitude, but 

mh tion fits in admirably with our post-war plans in the 

Me nean. We were, therefore, glad that we were able to 
sett ur terms with the late owners of these shares. 

re a few other events in the history of the past year which 

I to tell you about. We have purchased the business of 

Se Hodge and Sons, Union Iron Works, adjoining our wharf 

tM London. This organisation will be used for repairs 
: pany’s steamers as well as for outside work. 

NEW OFFICES OPENED. 

g the year we have opened our own offices at Plymouth, 

S€att Vancouver, Copenhagen, and Christiania. For some time 

pas have been looking out for more suitable office accommo- 

cat 


t New York. We have been very niuch cramped for space 
ffices at present occupied by the Cunard and Anchor Lines 


gratitude for all that he | 








| combined lines at cost price less depreciation. 


| cost price 
| to the negle 


advantages. We had the opportunity last year of securing a fine 
site on Broadway. near the Bowling Green, and thought it wise to 
iake the purchase, on what we consider to have been very favour- 
able terms, with a view to the erection of a building in which the 
Cunard Line, the Anchor Line, and Funch, Edye, and Co., could 
all be accommodated, as well as other tenants. We have promoted 
an American Corporation, to which the property has been trans- 
ferred, and this corporation will erect t ng 

time comes. Meanwhile, w re stud 





order that we maj 


Warrant. 


ready to irt WOI 


LOSSES BY ENEMY ACTI 


The losses inflicted on the Cunard Line by enemy action since 
our meeting last year have been exceptionally heavy, and have been 
‘ ampanied in eceveral inctar | . 4 f life I 
accompanied in severai instal y 1 er\ Saqa i10SS OI ile. 
wish I could give you full particulars of many wonderful deeds 
ot unselfish courage No words can be t strong to express our 


admiration of the officers and men, and boys and stewardesses, too, 
who go-out time after these dangers. We are thankful 
to know that the position is now very much better than it was, and 
for this our congratulations are due to the Admiralty and to the 
Navy, who are constantly improving their methods of defence and 
counter-attack. 


THANKS TO THE OFFICE STAFFS. 


The office staffs in Europe and in America have been kept at 
full stretch throughout the year, and I want to take this oppor- 
tunity of thanking them all for their loyal support. Although our 
own steamers are a diminishing quantity, a large amount of ton- 
nage has been consigned to us under the Liner Requisition scheme, 
with the result that we had 202 sailings from the United States and 
Canada during 1917—a record number for the company. We have 
kept our end up in the Mediterranean and Havre trades, and we 
are doing a great deal of war work not connected with the shipping 
business at all. 

I should like t ut it on record that five of your directors— 
Sir Thomas Royden, Sir Percy Bates, Sir Aubrey Brocklebank, Mr 
A. C. F. Henderson, and Mr Walter Tyser—are giving their ser- 
vices to the Ministry of Shipping, while our director and manager 
in New York has recently taken charge of the office of the British 
Ministry of Shipping there. I think you will be gratified to see 
from this that the British Government clearly cannot get on with- 
out the Cunard Line. 

REVENUE ACCOUNT. 

If we turn now to the revenue account, we must be careful not 
to attach too much importance to the figures, either absolutely or 
comparatively. Conditions in 1915 and 1916 were entirely abnor- 
mal, and since the month of April, 1917, we have been operating 
our steamers on behalf of the State. Our income for the year con- 
sists, therefore, of freights and passage moneys for about four 
months, and of receipts for various services rendered—in the form 
of charter hire, victualling money, payment for our organisation 
and agencies—during the remainder of the year. The net result is 
a transfer of £1,108,926 to profit and loss account, as compared 
with more than twice that amount similarly transferred for 1916. 
This amount of ,£1,108,926 is sufficient, you will see, to pay our 
very heavy income-tax, provide the usual depreciation at 5 per 
cent. on first cost, pay all the interest and dividends on our 
various issues of debentures, preference stocks, and ordinary 
shares, and increase the carry forward by some £6,000. 


REAL POSITION OF THE COMPANY. 


But when all this has been said, we are not a whit the wiser as 
to the real position of the company. It is most desirable that we 
should try to see where we stand, and I think the only way to get 
any light is by the help of the general balance-sheet. Taking the 
figures ds they stand, we can begin by finding out the total amount 
of reserves behind the £1,335,403 of ordinary share capital. We 
have, first of all, the reserve fund of £1,500,000 and the balance 
carried forward of £157,552. But in the large figure of creditors 
and credit balances there are various internal reserves, including 
the surplus above book value received for ships lost or destroyed 
by enemy action, amounting in all to about £2,500,000. [his 
brings the total amount of reserves in our own books to something 


over £4,000,000. But we _ must remember that in the item 
“ Steamers and Shipping Investments”? in the balance-sheet we 
are carrying our shares in the Anchor and Commonwealth and 


Dominion Lines at cost price. If the vessels of these two com- 
panies were disposed of, not at present values but at pre-war 
values, you may take roughly that there would be a surplus of 
about {£1,000,000, on liquidation, above the amount at which the 
shares stand in our books. This figure should therefore be added 
to our reserves, making a total of over £5,000,000, or about £3 178 
per share. On this basis, therefore, our shares would be worth 
about £4 17S, or 97s per £1 share. 





THE VALUE OF TONNAGE. 


; c arrived at is based. you 

The rough valuation which we have thus arriv ed at is based, = 

will have noticed, on the principle of taking the steamers of the 

As a matter of fact, 
; : forent f hic _w; 

the present value of shipping 1s very different from this ore wen 

Whether the rise in the value of tonnage is due more 

t of shipbuilding by the Government during the first 


nreci* f the ysverel’ in 
l three years of the war or to the depreciation of the sovereign 1n 


| much against our will by enemy action. 


which its value is measured, we need not now seek to discover. a 
A great proportion of our floating property has been liquidated 
Although the contingency 


; cannot be seriously contemplated, it 1s natural to inquire w oo 
should stand if every remaining ship were sunk and we were thus 


; 1 
| compelled to wind up the business at the 


ss sagt PAR 
street, and the work has been carried on under great dis- | Jevel. 


present inflated market 


This is tter of pure speculation on which you can, 
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value of our 
the balance-sheet as 


you wish, form your own con book 
ships and shipping shares is 

48,507,914, and you can take any percentage you please on this 
figure to represent the appreciation due to the present inflation of 
values. My point simply is that on such a compulsory 
of the company’s business at 


given 


clusions. The 
in 
‘ 





liquidation 
j 





present market prices, the amount to 
be returned to the holders of Cunard 
very 


rdinary shares wou'd be 


al 


substantial. 


BRITISH SHIPPING 


the Lconomist of June 30th found 
e serious view as to the future of 
i in the shipping and shipbuilding de- 
published, with the high prices quoted 


ping shares, including Cunard. I think 
ym to solve the apparent paradox. 
f the Cunard C uny’s business by 


Cunard shareholder in a pe: 
ely financial grounds, but the 


seTl 


eave the 





Ww ild ) t eC be ing steadily 
sent to the ott W ones Why 
not < plete t selling 

few ships wl l G rnme 


securities? In tl 
return in the sl! 
eventually i 





pounds, worth 





about Ios ¢ which w 1 lent we reinvest the 
mo! afte var in ships at inflated values, when apparently 
the Gove t of the country intends to do its utmost to prevent 
an\ fits being ide in shipping at all 


SHIPPING SHAREHOLDERS’ LIABILITY. 
} logical answer to this 
know already, without my t 
the very thir 


question, and yet you 
going to d 
ig which logic and common-sense condemn. but then 
in the really portant things in life we never submit to the 
guidance pure reason Another factor—<call it 

patriotism, or what you will—comes into play, and there is very 
little use arguing about it Each one of us when he z 


sbareholder in the Cunard Company 


lling you, that we a1 





sentiment, 


became a 
assumed a liability for the 
y as a ship-owning concern—the corner 
mercantile marine, as we Cunarders honestly 
to have been. ‘ 


must not shut our eyes to the risks we are running. 





maintenance of the company 

stcne ot the British 

believe it 
But we 


The 
submarines continue t 


| 


| 


take a stea ly toll of our depl ted tonnage. | 
We are not allowed to replace the ships we have lost, and ships | 
of types suitable for our trades are not being produced anywhere 


We have taken steps to secure the necessary facilities for rebuild 
ing our flects after the war, but the work cannot be done in a day. 
Meanwhile, we shall have to try to hold cur trades together with 
a woefully inadequate plant, and the new ships built during the 
first years of peace will cost extravagant prices. The 


amounts in excess of book valu 


aside out f the 
account of the 


reserves set 


S received on 
ships we 


tkese early sts down to reasonable levels, and there is nothing 
to show that the ship we shall build for £1,000,000 will earn any 


better return after the war than the same ship before the war, which 
then cost | 


I 4.5 


INFLATION AND INTERNATIONAL COMPETIT! 
I believe myself that prices and costs will come down much more 
he war than most people now imagine. The 
of inflation and artificial values to which we have been hoisted is 
so extreme that | 





kites . 
Trapi V after 1e 


pinnacle 


believe 


the whole monstrous edifice will collaps: 
at the first breath of the natural air of international mpetition. 
However this may be, I see very stormy days ahead. The prin ipal 
dangers I| anticipate are the following :— 


(1) The difficulty of 
destroying confidence 

(2) The tendency to maintain Government 
deadening effect on enté rprise. 

(3) An attempt to place in the hands of some _ international 
authority the task of dividing up the raw materials of the world 
among all competing industries. This meais making politics and 
not price the determining factor of distribution. The international 
jealousies engendered by such a system would be quite sufficient to 
kill any League of Nations we might have hoped to form. 


(4) Labour unrest, due to the false hopes ‘held out of 


f a new heaven 
and a new earth after the war. The disillusionment will be very 
bitter when it comes. 


‘deflating ’’ curren y and credit without 


control, with all its 


These are dangers which industries of all 
face, and we must not expect to get 
unscathed. 

But our ship is 
skill of your officers will, at any rate, do their 
best. It would be a coward’s part not even to attempt the voyage 

Sir Wm. Forwood: I have great pleasure in se 
adoption of the report and accounts. 

The Chairman: I shall be very 


y 


the shareholders may like to ask, if I 


kinds will have t 
through them absolutely 


sound, you can rely on the 


devotion and 
crew, and your 


mding th 


ad to answer any questions 
am able. 
There being no questions or observations from the meeting, 

The Chairman put the resolution to the vote, and it was carried 
unanimously. 

The Chairman : 
all the 





That concludes the business of the meeting, as 
other formal business was got through on April 17th. 


i I 


‘he proceedings thea te:mirated. 


have lost will all be reguired to bring 





THE BRITISH THOMSON-HOUSTON COMPANY, LIMITED. 
POST-WAR RECONSTRUCTION AND WASTED ENERGY 


The twenty-third ordinary general meeting of the abov. 
pany was heid on July 17, 1918, at the offices of the company. 8 
Cannon street, London, F.C. 4, Mr H. C. Levis ‘chairman of th 


company) presiding. 


lhe assistant secretary read the notice convening th 









the Chairman, having read the auditors’ report, sa Ir pr . 
enting the twenty-second annual report and statement of ; 
counts for the year 1917, I desire to invite your attention to so 
oi the more tmportant features. 

LOYAL AND EFFICIENT CO-OPERATION OF EMPLOYEES 
As stated in the next to the last paragraph of the ; , th 
ir has imposed exacting demands upon the emplo t 
pany in all its departments, and I cannot speak too hig 
their loyal and efhcient co-operation, and, as set forth st 

uragraph, we desire to record our pride in the respo y 
he employees of the company in joining his Majesty s forces on 

1 and land. Of these, 180 have been killed in action, ‘ 
cied in service; 21 art issing and are believed to ha é 
1. In addition, 163 have been wounded, 13 are pr 5 

r, and one is interned in Holland, making the total asu- 

ties 375. 

Of the 121 holding commissions, 87 ha been promoted f 
t k 39 have been awarded spe ial honour 16 1 ntior | 
in despatches, and 11 have been specially commended 

the feld. These ar I ords of which we feel very ; 

xed with this are feelings of sorrow, in connection with tt 

sualties recorded, and deep sympathy with relatives 

\s stated in our last annual report, the company prc t 
erect a suitable memorial to those who have died in serving their 


ccuntry. 
DIRECIORS WAR SERVICES. 
It is also a source of gratification to record the fact that Mr 
( \. Coflin, one of our directors and chairman of the board of 
the General Electric Company of New York, has been awarded 
the French Government the Order of Officer of the Leg 
Honour, in recognition of his energetic and fruitful work in con- 
nection with the French Red Cross and other kindred 
which are doing so much to relieve the suffering 
war, and the ! 
wise conferred 
with Serbia. 

I might also mention the fact that another of our directors, Mr 
Owen Hugh Smith, for the past three years has given practical 
his entire time to work for the Ministry of Munitions, and also 
as one of the emissaries from Great 


Britain to America in n- 
nection with food problems. and while his duties have been such 
that during this i 


period he has been unable to give attention 

the details of our company’s affairs, we have been gla 
his absence because of the importance of his work for th ountry 
We welcome as a valuable addition to the 





Serbian Government, for the same reason, has 
upon him a similar order for work in connection 


“A 


board Lord | 
ichael, and, as set forth in the report, the confirmation of his 
ppointment is asked for. 
DIVIDENDS PASSED. 
After nsultation with the holders of a very large majo f 
the shares of the company, both ordinary and preferred, the direc- 


tors do not recommend the payment of dividends. : 
several years we have heavily depreciated our goodwill, 


hk 
i i 
patents, 


«c., account After very careful consideration as to the 

. , “7 1 te 

value of the goodwill and patents, it has been decided, as Sta 
” : : 1 t ne 

in the re port, to reinstate this account at its original , == 


which we believe is fully justified. 
We likewise heavily depreciated our office furniture and 1x 
tures account, and, pending a valuation, have reinstated an amount 
ot £20,000, which we believe the valuation at pre-war vaiues W 
fully substantiate. 
lhe total amount written back on these two items is / 157,959 
and to this we have added from this year’s proft the sum 
2 


if80,000, so that the total capital reserve now stands at 4237,95°; 


A i= 


‘rT 


or substantially the same amount as the two items I have Just Tes 
ferred to. sf 

In regard to our plant account, we expended dur ng the year 
£71,632, which, added to the figures appearing in the 
balan e-sheet, brings the total to £936,632. From this we 
written off the sum of £106,632, leaving a balance ot 4,930 
The securities which we hold in lighting, traction, and ; - 
companies have been depreciated by £7,465, bringing the tor 
valuation down to £90,000, which is conservative. 


THE YEAR‘’S PROFIT. 











The profit for the year is £329,664, after making oy 
vision for the estimated war taxation for 1917 As — 
be observed in the profit and loss account, provis , . 
also been made for the unsettled balance of munitions * 


a . 7 th the balance 
excess profits duty for 1910. This profit, together with th : 


= deal] with 
from last year, makes the total amount we have to @ 


£243,586. Out of this we have paid interest on debentu 
A : ; . me ; hereinbe!l 
lcans; carried £80,000 to capital reserve account, as hereil 5 

4 . ] Ty “Lat ‘ 
stated; depreciated the plant account by £106,032; ce 1 - f 


shares and debentures account by £7,465, leaving a bak 


/.53.743 arried forward to next vears account 


‘ Ps the TY t 
Our debentures have been decreased by £5,300—the amo . 
“ a all « year 
jeemed during the year. We had on hand at the end ©! 
= . — £ j i7< > 
Exchequer and National War Bonds to the amount oF , 


— 
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HE COMPANY'S WORK—POST-WAR RECONSTRUCTION. 


It would be interesting, as I said last year, if I could make a 
relative to the character of the work which we are 
< out, but it is impossible to do more than repeat what I 
said t , which was to the effect that practically our entire out- 
t rectly or indirectly for Government requirements. When, 
war, we can speak freely of these matters, I am sure 
hareholders will be very well satisfied with what has 

ynplished. 
rganisations are now engaged in considering matters re- 
nstruction after the war. Many of these are of great 
tering particular industries and thereby contributing 
d degree to the welfare of the Empire as a whole, and 
at deal has been accomplished by the British Electri 
1 Manufacturers’ Association, which makes a specifi 
problems relating to the electrical and associated in- 

t 


It is to be hoped that there will be greater concentra 


t among the many associations which appear to bs 
same ends, so that there will be less overlapping and 
of valuable energy. I now beg to mov “That the 
the directors produced, together with the annexed state- 
Ipany’s accounts at December 31, 1917, duly audited, 

ed, approved, and adopted.”’ 
seconded the resolution, which was carried unani 
tion of tl] (hairman, seconded by Mr Monks. the 
of Lord Carmichael was confirmed, and Messrs E. A. 
Fraser, and H. N. Sporborg, the retiring dir ors 

ted directors of the company. 
otion of Mr Monks, Messrs Price, Waterhouse, and 


( { retiring auditors, were re-elected at the remuneration of 
nnum, and out-of-pocket expenses. 


thanks to the chairman concluded the meeting. 


HARMONY ESTATE (TRANSVAAL) DEYELOPMENT COMPANY 
LIMITED. 


BENEFICIAL CONTRACT WITH THE PROPRIETARY COMPANY. 
“ ENCOURAGING AND SATISFACTORY OUTLOOK.” 


| ordinary general meeting of the Harmony Estate (Trans- 
ial) Development Company, Limited, was held on the 15th inst., 
at S bury House, London wall, London, Mr R. W. Mitchell 


| retary (Mr Harry Prickett) having read the notice con- 
he meeting and the auditors’ report, 
hairman said :—Gentlemen,—As many of the shareholders 
tly come into the company, it appears advisable to ex 
I also occupy the position of chairman of the Harmony 
ry Company, in which this concern’s interest is centred. 
also like to explain that I became connected with the 
Proprietary and also this company just previous to 
ak of the war, It is superfluous to mention the many 
which the war retarded for a while our contemplated 
development, but time has not been entirely wasted, he- 
e 1914 I have, on behalf of the company, made two 
g isits to the property in order to define our best policy 
I lopment and expansion. You are aware that this com- 
formed just previous to the war for the purpose implied 
pany’s title, but owing to the outbreak of hostilities 
had of necessity to be suspended. The directors, after 
g | arduous negotiations, have succeeded in entering into 
beneficial contract, which, combined with the existing 
ity in South Africa and the fact that in several ways the 
caused an increased demand for materials, minerals and 
m the freehold area of 320 square miles belonging to 
ine ilarmony Proprietary Company, in which we are now 
interested, makes the future of this company very promising. The 
herein referred to will undoubtedly prove of great benefit 
mpany, and the directors are convinced that this com- 
become a substantial success. It is within their know- 
it many shareholders entertain ‘the same view. 


THE CONTRACT. 


riginal vendor contract was made with the trustees ot a 
estate, and entered into previous to the opening of the 
Tali or the declaration of war. Since that time much has 
1 which is to the advantage of the estate. The benefit 
1 in this company’s contract was obtained by the influ- 
fice of the deferred shareholders, and gives the right to acquire 

of the debentures of the Harmony Proprietary Com- 
ind accrued interest on the said debentures, amcunting to- 
sctier to over £85,000, as well as 500,000 (being one-half of the 
the Harmony Proprietary shares) for the sum of £93,000, 
cruing interest, the bulk of which amount is payable 
iin six months after the conclusion of the war. It is im- 
ortant that I should make it clear to shareholders that the 
Harmony Proprietary debenture debt included in our purchase is 
: redited with any moneys received by the Harmony Pro- 
Priet Company from the sale of the timber on the estate, or, in 
act, income accruing to that company from any or whatever 
, ind concurrently the purchase price payable by this com- 
vany will be reduced proportionately. There is no doubt that the 


_ ™ trom the sale of the large quantity of hardwood timber 

vg + . . . . . 

off the Harmony Proprietary land will be received in time to pay 
and 


cancel for all time the “&-.o0o of debentures and accrued 





interest referred to before this company is due to fulfil that part 
of its obligation. In that case the amount payable by this com- 
pany wiil be reduced to the sum of 48,000, being the net cost 
of the 500,000 Harmony Proprietary shares. These are £1 fully 
paid shares, and in the opinion of qualified persons who know the 
property these shares, now that the railway is completed (it was 
officially opened in October, 1915), should hy energetic development 
and subsidiary companies become worth £3 each within five years, 
providing capital is found for the purpose of felling and market- 
ing the timber, and also for doing what may be called prepara- 
tory work in connection with mining and agriculture. The deben- 
tures and half the share capital come to this company on the 
completion of our contract, when this company will be in a posi- 
tion to nominate the future directors of the Harmonv Proprietary 
Company, and for these reasons it is to our interest to provide by 
way of loan the finances necessary to develop the estate and so 
t 


Jur interests valual 





For the pur] ; it is proposed that this company should 
finance the Harmo1 Proprietary Company, and t uch 
funds by issuing 1n South Africa and here 750, rdinary shares 
of 5s each in this Harmor Estate (Transvaal) Development 

| Company, Limited, payable as to 1s per share at once, 2s per 
share two months after the end of the war, and 2s per share 
| four months after the end of the war. The capital of the Har- 
mony Estate (Transvaal) Development Company, Limited, consists 
of £200,000 in ordinary shares and £10,000 in deferred shares, 
lhe ordinary shares are entitled to a cumulative dividend of 15 


per cent. per annum, and after this is paid the deferred shares 
are entitled to a similar amount, and any further surplus is to 


be divided between the two classes of share It was intended to 
raise the funds by making an issue in South Africa of this com- 
pany’s available shares, but at the request of business acquauint- 


inces, as well as those largely interested in the Harmony, the 
directors have decided to give the shareholders and also business 
acquaintances the privilege of subscribing the share capital, and 
in the event of there being any shares not taken up I anticipate 
they can, on my arrival in South Africa, be placed on the Johan- 
nesburg market. There is no intention of making a public issue. 


THE CHAIRMAN’S CONFIDENCE IN THE PROPERTY 


Incidentally, I may mention that, having secured my passport, 
I hope to be in South Africa at an early date. Further, I 
should like to state that, except for my personal knowledge of the 
property, gained by going over a good deal of it several times 
since the outbreak of the war, I should not consider myself justi- 
fied in speaking in such a confident manner. I can assure you that 
the hardwood timber, the minerals and the agriculture each and 
all constitute very important assets. As and when the large 
amounts (estimated to aggregate at least a million pounds) are 
received by the Harmony Proprietary Company, Limited, from the 
hardwood, which is in great demand locally, they will discharge 
their debenture obligations, and afterwards provide themselves 
with working capital, and within a reasonable time should be 
paying good dividends. In the meantime the cash to be provided 
by the issue of the shares mentioned will ensure this company 
the means to conclude the contract, and also provide money to 
loan to the Harmony Proprietary at a fair interest, so as to 
enable that company to push on with preliminary developments, 
with a view to arranging with companies or firms to work the 
various mining and agricultural interests—cotton, soya beans, 
ground nuts, &c. Both the mining and agricultural assets are 
far more valuable than have generally been appreciated. The 
result should be to make our holding of Harmony Proprietary 
shares of the value mentioned, and, of course, the value of this 
company’s shares will increase accordingly; and as the advance 
to the Harmony Proprietary Company will be repaid from time 
to time, this company’s cash resources should continue to be 
practically intact, and before five years this company’s holding 
in the Harmony Proprietary should be worth in the neighbour- 
hood of a million and a half, apart from the dividends that 


will have been distributed meantime, while the capital of this 

company is £210,000, which I am sure you will agree with me 
: d : . 

is a most encouraging and satisfactory outlook. You will find 


ample confirmation of these views on reading the synopsis issued 
during the last few days by the Harmony Proprietary Company, 
wherein you will note the number of well-known men who have 
visited the estate and expressed very favourable opinions regard- 
ing it. I will now formally move :—‘‘ That the directors’ report 
and the balance-sheet, as audited, be and are hereby received, 
approved, and adopted.’’ My colleague, Mr Knopwood, will 
second that, and then, before putting the resolution to the meet- 
ing, I shall be pleased to answer any questions, or to give you 
any information you may desire in connection with the balance- 
sheet or the affairs of the company generally. 

Mr Arthur Knopwood seconded the motion. 

Mr Lambert said he supposed that the mineral resources were 
very considerabl 

The Chairman replied that this was so, to his own knowledge 
and according to the reports of very highly placed mining engi- 
neers. Mr Bruce Marriott, who at the time when he made his 
report was a member of the celebrated firm of Norton, Griffiths, 
Bruce, Marriott and Co., had stated that the possibilities were 
very great indeed, and there were many other reports from 
eminent men to the same effect. 


The resolution was unanimously adopted. 

The retiring director, Mr W. J. Thompson, and the auditors, 
Messrs Egerton, Chater and Co., were re-elected, and a vote of 
thanks to the chairman concluded the proceedings. 
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CROMPTON AND CO., LIMITED 
CONTINUED PROGRESS—OUTPUT NEARLY DOUBLED. 


Limited, 


The fifth annual general meeting of Crompton and Co., 
ndon, Mr 


was held, on the 16th House, L 
Carleton F. ll j 

Mr E. Reeves (managing dire 
convening the me¢ 


instant, at Salisbury 


' lis 
esiaibe 


elung. 


It is to be regretted that we hav 
shareholders in the 


again 
matter of accounts It is 
iore satisfactory to a s members when one has the 

s of the year’s trading to deal with. As explained in 
eport, we are not yet able to issue the account for the year 


The Chairman said 
disappoint the 


mICch } 1 ‘ 





) 


1 
C 





tual ngul 
1¢ 


t! 





ending March, 1917, which were postponed from last year. Th 
business of the company continues to ma progress in 
a satisfactory manner. Compared vith th ear ending 
March, 1916, the output from the works for th ir ending 
March, 1918, shows an increase of 98 per cent., or very nearly 


double, whilst the work in hand at the 


i at present moment 1s more 
than double the figure at which it stood in March, trarf I am 


sure, gentlemen, you will be satisfied, as we directors are, 
these figures, more particularly when I t 
the whole of the work we are carrying 


for the Government. I might here add that we should never have 
been able to handle the volume of work which we hav 


turned out 
this year but for the foresight of the n 





g I ment in providing 
additions to the company I x it during the early 
days of the war. 

Since the close of the year we have given notice to the debenture 
holders of our intention to repay the £100,000 54 per cent. first 
mortgage debentures in September next. I ight explain that 
these debentures, in an’ ise, were repayable in December of next 
year, and, after careful consideration, w ame to the conclusion 
that it would be better, two reasons, to anticipate this date In 
the first place, we had ascertained on what terms new debent : 


could be issue Ww } I ] certainty what 
the conditions of the money market might n December of next 
year. Then, in the second pl , it gave us an opportunity of 
increasing the issue from / 10 0 t ust 
to our working capital. The new debentures bear interest at th« 
rate of 6 per cent. per annum, and the whol 


addition 


reser} of £20, : a een 
the opportunity of thanki My 
their val staff 
The prospects fot 
trading when the war i ver, 1 I need tell is thi 
is good, wi ull be it I tion to profit by it, and if trade 
bad—az nlikely ntingen t] I ion of many—!I 

any rate, a I rou that our orgal tior 1 i rrangel 
we have mad iring the last few vear ill nd n vel 
stead It will be remembered that at tl 
shareholders very kindly su ted an incr I 

to the directors, and I stated that I] ild ult my colleagu 
on the matter We do not pfopose, ver, t j nvthir 
this connect until we are in a itis 
when a proposal will be put befor 





3 





» twelfth annual g ting of this mpany wa 


( 4 
' x 





which had beer S st n it is ried _s 
with _ the schemée idopted 
ciaticn, the dir 
this year t 7 
reight and tl Wu 
the difficulty of 
were open to then 
for rubber at pr 
that, if some pol 
have large a 


which th vould be no buyers for, and whicl 


e fact that the a 





dispos d _of even below the st of producti rhe G 
of the United States of America, 
c v4 


") rte + rrnnhar i. } + ’ «1 ‘ 3 
imports ¢ rubbe ab ( 1alf t 


ich they imported last vear, had furthe 





( uM I ntuated the 
danger of over-supply, though he could not but think that tl} 
restriction could only be t 


bablv find it required its u l supply, or perh: 





i \ I n more The 
difficulty of carrying out lete restri e polic was ‘ren- 
dered more complex by the rapidly incr ng quantities of rubber 
coming from Java and Sumatra, but it was so imperative that a 
scheme of restriction should me into force that the Government 


had been approached to see if thev could git the companies help 


tor and secretary) read the notice | 


‘ 7 ¢ f ¢} , 
ine matter UI th ( 


rop this year, so far 20,150 lbs had 


hipped to London, and 110,035 lbs had been sold in Singa; 
also had torward contracts running to October jist, ~ 
id dispose Of 13 tol say, 291,200 lbs of this year’s 
‘ lirectors might Nave recommenced a iarger diy 


ear, but he felt 


a 


g idend this 
confident shareholders would grasp the sit 
substantial suin. When 
they would reap the benef 

Alc) wie vDenent 


He concluded by moving the adoption of the 


a 
approve of 


‘re in smooth 


ulious policy. 


Carrying iOrwald a 
water again 


report, which included a proposal to pay a final divid 


r share, making 1s per share for the year. 
Mr J. Ramsden seconded the r: 


solution, which was unan 


adopted. 


iLstates, 
House, London, the Right Hon. 


HENDERSON'S TRANSVAAL ESTATES, LIMITED. 


sixth ordinary general meeting of Henderson’s Transy 
Limited, was held, on the 16th instant, at River Plate 
Lord Oranmore and Browne, K.P. 


‘I he 


(chairman of the company), presiding. 


ounts, 


he developments of the 


The Chairman, after explaining the principal items i: 


said that on the year’s working there was a profit of 


60,964, as against £31,g02 in the previous year. The ¢ t 
art of th had been derived from profits on the sale of Dagg 
ntein shares, but in ite of such realisations the company’s in- 
est in the Daggafontein ‘ ipany still remained substantial, and 
hey were in the happy position, of being able to increase it should 


directors hoped, prove to be 
After allowing for the 
20,000 to reserve, 


he thought that they 


< / 





ongratulate f a very satisfactory year’s 
verations 
Dealing with the pany’ dings in subsidiary undertakings, 
the Chairman said that the Tweefontein Colliery, Limited, had 


ind 10 per cent. on the preferen shares. 


distributed dividends of 25 per cent. on the ordinary shares 
Their interest in that 


; confidence in the great 


t 


is unaltered, as was the board’ 


ulue and future prosperity of that undertaking. As to the Twee- 
ntein United Colliers Mr Simon, the manager of the Tweef 
Colliery, estimated from data supplied by shafts and boreholes 


h had been sunk upon the principal properties which would be 


d by the Tweefontein United, that the coal reserves were 


ufficient to supply 1,000,000 tons of best quality Transvaal coal 





the full benefits for this current year, as three months of it 


}, 


take some 


rye 




















ni for 45 vear Mr Simon further estimated the t 
f 1 of a lower lorific value at 125,000,000 tons. 7 
t t ke t to consideration in timating 
e (t hair )1 ‘ mentioned 
vefore tl hareholders th Imost limitless . 
iy Mr S mut that this « d 
ap! nined and utilised f N by-product, an ndus- 
the future, and even t supply ordinary 
W lorific standard was reduced. T! 

t of t ne kn s No. 1 area had been successfull rried 
e of t many difficulties due to the war which had 
rcome. Mr Pott reported that the mine was excep 

i vell opened it, and that this should enable it to do its 

n furnishing the output which would be called for ler tl 
bine, whicl nto operation on the rst instant 
IMPROVEMENT IN LAND SALES. 
nd sal the s: f surface rights | wn a 
ctory i ement pared with the 
i been e to di f 35,735 acres at 
against 12,355 res last year. Since th f the 
il year severa uiries f farms had been rece 1, so 
} tors | 1 the de d would continue. T! jirectors 
formed t ister of Lands continued t large t 
1 anies 1g up large areas from settlement for the 
of lling at e3 ‘his was ent n 
+ } Wiitl ‘ A + e the ni 
tenants was } The tot tals re 
mpar 1 Consolid ( a- 
I tl ear amount inst £4,493 for the preé- 
Tt ist ught with tl leepest 
xiety for them all, and one in which a possibility of ful 
rcial development had been of the smallest. In spite of these 
ts tors felt justified in proposing a larger d lend 
t pany had yaid since he had had the honour f 
t I nd ting what he felt all must ler 
i torv statement of its present financial 
1 its f 
NAGIN IRECTOR’S VIEWS 
Mr W Castleden (managing director), i he 
i that |} | » t future success of t m- 
I $ x l tha t was 12 onths ag ad 
t satisfactory year. Their profits were rf joubie 
revious year, and he was more tha leased with 
ilt Certainly most of the profit had been t rt 
ule f shares, but they could < nly look to profits of this ture 
ntil the I lar incon was increased by the | t hich 


uld come to the c mpany wW hen the coal scheme wa 
The formulation of this scheme had taken long t 
involved much arduous work, but all the 1 ssa rrang° 


nents for carrying it out had now been completed, a! a 


yinning of this month |] looked for a substantial 
undertaking. They 4 


sine income from the 


ave gone prior to the 


heme coming into operation, and it 
time before the group of mines would re 

2 ° weary Treasol 
fitable stage However. in snite of this. ther was n 


+ ’ Ss 


would t I y 
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to a ate that the profits from this asset would favourably affect 
the y’s returns for the present year. 

I ution Was carried unanimously. 

1 hairman next moved: “ That a dividend of 6 per cent., 
less i ne-tax, for the year ended March 31, 1918, calculated on 
the nts for the time being paid up, or credited as paid up, on 
the s s, and payable to the shareholders on the register of the 
company on July 16, 1918, be and it is hereby declared.” 

Mr Kk. de la Bere, in seconding the motion, said he would like 
to add a few words on his own account to emphasise the pros- 
. e company’s colliery properties. At present they were 
re yearly a sum equal to about 2 per cent. of the subscribed 
apita r, in other words, about £15,000 a year. He believed 
th: the next two or three years they would be obtaining 


«dded collieries an amount equal to 7 per cent. or 8 per 
mething between £50,000 or £60,000 a year. 
ution was unanimously carried. 





SIAMESE TIN SYNDICATE, LIMITED. 
EXCESS PROFITS DUTY RESTRICTS OUTPUT. 


I eventh ordinary general meeting of shareholders was held, 


m the 17th instant, at Winchester House, London, Mr William 
Hi Stevens (the chairman) presiding. 


The secretary (Mr Charles A. Underwood, F.C.1.S.) having read 
the notice convening the meeting and the report of the auditors, 

The Chairman, in the course of moving the adoption of the 

rt and accounts, said: The sales of ore in 1917 produced a 


g revenue of £140,295, or an increase of. rather more than 
4, rhere was also, as was only to be expected, an increase 
in the expenditure. The coconut plantations account stands at the 


sa uation as before—viz., the general manager’s valuation of 
s1, 1915—but it is satisfactory to note from his report for 
last r that growth of the trees on the Pakphra estate has im- 
proved considerably. On the debtor side of the balance-sheet the 
£7,480 5s 6d shown as due to sundry creditors in London com- 
prises £5,072 for income-tax, £2,050 balance of directors’ fees 
accrued but not paid at that date, auditors’ tees and a few ac- 
oul .waiting payment. The sundry creditors in Siam are 


plan This represents accumulations in past years, when the | 
tax lucted at source from the dividends paid to shareholders 
ex d the amount of tax the company had to pay on the three | 


rage of profits. As profits are not divided up to the 


i as the lean years of scanty profits no longer come into 
average, the tendency will be for this reserve to disappear. The 


t t for the year was £34,984. It is estimated that the 


nostly for wages and salaries accrued to the end of the year. In- | 
come-tax reserve, £5,559 3s 4d, requires, perhaps, a word of ex- | 


f excess profits duty that we may be called upon to pay | 





| 


| or an increase of £2,653. 


| 


exceed about £5,600, and we, therefore, feel justified in 

nding the payment of a final dividend of 5 per cent., | 

i} 25 per cent. for the year. Up to the end of June, 1918, we 
had duced from Ngow and Bandon together 569 tons of tin | 
YT ipared with 434 tons from Ngow alone in the correspond- 
d of last year. The output from Ngow so far is 347 
tons only, but this is largely due to the fact that No. 2 dredge was 
completely stopped from the middle of March, when the last avail- 
aole patched and tinkered top tumbler finally collapsed, until the 


f June, when a new one arrived safely, and was installed. 
No. 3 has been operating in a swamp, where the paddock 
ry dirty, and recovery consequently difficult and slow. 





MINES AND EXCESS PROFITS TAX. 

causes are now removed, and the only bar to a 
reased output is the excess profits duty. But with the 
me { the excess profits duty hanging over us, how is it pos 
inything but restrict output as far as practicable to thi 
nserving in the ground for those who have risked their 
n the enterprise the assets which, when once they are 
nd marketed, can never be replaced? Profits derived from 
iré in quite a different category from profits derived 
le or manufacture, which can be continued indefinitely, 
nly to good management and the natural law of suppl: 
al and. But mines have a definite, ascertainable limit of 
i 1 in the case of alluvial tin areas, such as ours, that life 
means a long one. There is just so much ore to be ex 
nd no more, and the measure of the profit derivable f:0m 
is the difference between the cost of extraction and the 
alised for that ore. The ore contents of any given area 
uuged with approximate accuracy by borings, and it is 
i t faith of the expectations based upon such borings thai 

3} rs risk their capital in such enterprises. It may take 


securing of 
| 


a shorter time to work out a property and realise and | 


the proceeds, and to the extent that realisation can be 
when prices are high, shareholders may gain un 
benefit. But even so, they can get no more than the 
limited amount of the ore in their mines will produce; ard 
ompanies that, at the present time, produce more than 


a rated 


eI to equal their pre-war standard of profit are in effect com 
petled make a present to the Treasury of four-fifths of the result 
of uch accelerated exhaustion of their ore reserves. 
THE COUNTRY’S WANTS. 
The country and the Allies want tin and more tin, and more tin 


—and directors and managers of tin companies are 


Satisfy the demand. 
output 
12 
be 


We ourselves could probably increase our 
by so per cent. this year, and double it in the succeeding 
nths, if we were offered any encouragement, but we cannot 
xpected to do so when only 20 per cent. of the value of any 


only too} 
anxious to do everything short of robbing their shareholders to | 


reased output would be allowed to remain for the benefit | 





of the shareholders. At the suggestion of the Ministry, we have 
submitted alternative proposals, applicable rot only to ourselves, 
but equally to all, which, if approved, would, we believe, give the 
Government and the Allies all the tin they need, and at an enor- 
mous saving to them in cost, which would remove the disadvan- 
tages under which British companies, subject to excess profits 
duty, have to compete with Australian and foreign companies 
operating alongside them and subject to no such impost, and which 
wouid enable us, either at once or on the conclusion of hostilities, to 
distribute to the shareholders the rightful reward of their enter- 
prise. Our proposals have been before the Ministry now for 
some little time. They have been acknowledged with thanks, and 
we have been told that they are under consideration, and that the 
Ministry will refer to them again shortly. The matter is thus, in 
a sense, sub judice, and I am afraid that in the meantime I must 
not be more explicit. I hope, however, that I have said enough 
to show you that we are mindful at once of the rights of the share- 
holders and of the needs of the Allies in arms, and if nothing 
comes of the present negotiations, we do not despair of finding a 
way to give the Government all the tin we are capable of produc- 
ing, and yet to avoid giving them 8o per cent. of its value as well. 
I now beg to move that the report and accounts as presented to the 
meeting be received and adopted. 

Mr T. Gilbert Scott seconded the motion, which was unanimously 
adopted, and a final dividend of 5 per cent. for the year 1917 was 
declared. 


MADRAS ELECTRIC SUPPLY CORPORATION, LIMITED. 


The annual general meeting of the shareholders was held, on 
the 17th inst., at the offices, 1 Queen Victoria street, London, Mr 
James Gray (the chairman) presiding. 

' The Chairman, in moving the adoption of the report and ac- 
counts, said that they indicated steady progress, but reflected the 
conditions described at the meeting a year ago. Restrictions 
against the purchase and shipment of materials essential for the 
proper carrying on of their business had become greater than ever, 
so that the improvement disclosed could be regarded as satisfac- 
tory. The credits to revenue showed an increase of £4,060, to 
which “lighting” had contributed {2.787 and “‘ power’? £626. 
Had it been possible for new power consumers to obtain apparatus 
the latter figure would have been much greater. Contracts had 
been executed for supplies to various public departments, and as 


| soon as conditions improved there would be a considerably in- 


creased demand for current for both lighting and power. The 
debit side of the revenue account showed that the “all-in” cost 
per Board of Trade unit sold in 1917 had been_ 1.07d, as com- 
pared with 1.06d for 1916, and, considering the high cost of coal 
and materials, that result was creditable to the management in 
Madras. The balance carried to net revenue account was £32,524, 
The investment in the tramways had 
yielded them £4,580. That concern had continued to develop in a 
satisfactory way ; a dividend of 8 pet cent., free of income-tax, had 
been paid on the ordinary shares: £3,000 had been placed to reserve, 
and £4,256 had been carried forward. Including the tramway 
dividend, their total credit was £37,105, and the available balance 
was £19,167. The preference dividend absorbed £6,00, and the 
board now recommended a dividend of 4 per cent. on the ordinary 
leaving /s,727 to go forward. They had every reason to 

progress of the last two years would be main- 


shares, 
believe that the ] 
tained in the current year. They : , 
for leave to increase the flat rate for lighting and fans from 


lI 


were renewing their applicatio 
fay y 


; : entinwent 4 aceated 
annas to five annas, and if the increase were sanctioned, It W 
rreatly strengthen the position of the company. ae 
g Mr John G. RB. Stone s snded the motion. which was cart 
I pon ' 


WELSBACH LIGHT COMPANY, LIMITED. 
THE EXCESS PROFITS DUTY. 


meeting was _ held, 


London, Mr J. R. Yates (the 


The seventh annual general 
instant, at Winchester House, 
1 siding. 
res Chaicoee, in moving the adoption of the report ind in 
proposing the declaration of a dividend of to per cent. in respect 
of the vear ended March 31, 1918, observed that the board had 
been able during the past year to devote all their energies to the 
jevelopment and extension of the company’s important enterprise. 
Among the many difficulties they had had to ver ‘ome and meet, 
few had needed more care, ilculation, and foresight than the 
; teadv periodical flow of raw materials. With re- 
gard to the engineering department, Governn ent work of an im- 
portant character, which, for obvious reasons, he could not parti- 
cularise in detail, had fully occupied them during the year. They 
had embarked upon this class of work in the earlier st ges of the 
war in the national interest, and not in order to swell their pron S. 
In this respect they had expected little or nothing, and had non 
been disappointed. Passing to the thorny subject of excess: — 
duty. he stated that the authorities computed last year’s liability 
at £18,207. This was the subject of an appeal. Pending a de- 
cision thereon they could not indicate, even approximately, , the 
liability in respect of the year just closed. From communications 
by shareholder$ and from comments in the Press there appeared 
to be a consensus of opinion that any considerable liability or 
duty would press hardly upon the company. Ww ith force it 
had been pointed out that the undertaking was to all intents and 
purposes the enterprise as that founded ea ee 
capital of 33 that the present small capital vas on we 
come of various reductions and reconstruction s hemes, that pr ; 
sent holdings represented but a small part of the capita! originally 








millions : 
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put into the business, and that members were now on the point of 
reaping benefits for which they had patiently waited. 

Turning to the accounts, he pointed out that investments in war 
securities had been increased, so that they now had £56,550 war 
securities, apart from Treasury bills. The issued share capital re- 
mained the same, £175,000, which was a very moderate amount in 
view of present large business. There were in hand 90,000 un- 
issued shares. The debenture stock had been reduced by over 
Z10,000 to £122,985. Trading profit was up from £40,013 to 
£126,302, whilst from B. C 1 


dend of £20,027, as compared with £15,074 last year. In con- 
clusion, the chairman 1 ] } f 


recalled his forecast of last year that the 
company’s outlook 











appeared satisfactory, and looking farther 
ahead he then anticipated for this company, as the leader in the 
British gas mantle industry, a successful future if, after the war, 
they were reasonably free from dumping of cheap foreign goods. 
The report of the Royal ( ission on Mineral Resources of the 
British Empire showed that no less than 40 millior ntles were 
annually imported from Germar It was up t ll to see that t 
trade did not drift back there after the war. The importance of 
the gas mantle was never more marked than it w to-da I 
Balfour of Burl ‘ ntial i that 
the at 
espe j ré +t of ef + at 1 in the ns 
tior su ] I ' i ri t] ent Fuel 
al Lig ng O H \"\ i 
head f mantle 

Mr Cl Locl ’ +} saz wh as aa 
unan 

GOVERNMENT RETURNS. 
CURRENCY NOTES ACCOUNT 
Wotan Advances to Redemption Account. 
and Certi Z = “ 2 ; : 
Date. ficates S wo a ces = 8 SS 
Out a ae os Foxe 
standing. 2 es zy 3 “: a 

Wi. | £ | & £ £ z r 
Aug. 26 21,535,906: 2° 6,301,650 3,810,00C ; : co 11,423,415 
Bep. 30| 28,408,606 381,500 3,500,000, 4,500,000 15°8 10,923,546 9.103.560 
—- 38,478,164 ms 169,000, 600,000) 18,500,000 48:1 9.923.546 9.285618 


Mar.31, 39,801,867 a 159,000 
June30| 46,576,801, 302,665. 139,000, °° | d8's00 000 61°39 ERS ROR 
Sep. 29| 72,022,325; 443,455, 214,000 382,500, 28,500,000 395 20400000 22°¢ 

Dec. 29 | 103,125,099} 729,328] 159/000, 249/000! 28°00'000 276 stenoses av eocame 
1916. 1620, 
Mar.23 106,690,991) 1,029,030 144,000, 53,000 28.500.000 266 7 7% 7 
June28 | 122,099.278) 1,704,004, 104,000 3 200,000 26% 71,121,076 7,901,945 


27,500,000 69'1 


36,000! 28,500,000 23-4 57,692 5.590 | 
Sep. 27. 131,525,480) 2,389,854, 94,000 254 $8,157,692 7,005,590 


i. 36,000, 28,500,000 21°6 99,320,972 5.96 
Dec. 21 150,144,177) 2,430,151) 64,000, 40,000, 28,500,000 19:0 118'102:160 6868168 
7 868, 

Mar.28 144,687,070) 5,000,568) 3,399,000 250,500 28,500,000 19°7 8.15 ss 
June27 161,673,676 6.449.156 1/319,000 255'500 28°500/000 176 Lataer ee, one a'a86 
Sep. 26 178,639,755 7,422,488, 99,000 235,000) 28,500,000 160 152,061.555 5.166.688 
Dec. 26 212,782,295, 8,554,029 39,000. 75,000) 28,500,000 134 186,636,709 5,485,615 
Mar.27 228,149,289 9,717,690 39,000 675,000. 28,500,000 12°5 202,855,479 5.797 
June2% 252,912,444 11,349,838 | 39,000 660,000. 28'500,000 11°3 eat ese a 
July 3 256,227,517 11,699,358 39,000 640,000, 28,500,000) 11°1, 235,294,740 5,363,135 
0 $8,911,758 21,696,650 39,000 630,000 28.5 4 tr 29 LOL ri waz 
at | SERaSEEERTiGetaee| ee 28,500,000 11-0 236,302,625 5,136,783 


650,000 28,500,000 10°9 238,302,625 5,189,306 | 


_ 


PUBLIC INCOME AND EXPENDITURE. 
7 REVENUE AND OTHER RECEIPTS. _ 


— Tots eceip in 
Estimate otal Receipts into 


“ag the Exchequer from 
for the ; - Receipts. -—~ 
Year Apl. 1, 1918,)ApI. 1, 1917;;} Week Week 
1918-19 to to ended ended 
SeeNote) July 15, July 14, | July 13, | July 14 
__1918. 1917 1918 1917. 
Balances in Exchequer on z 2 z £ & 
ist April 


3ank of England.. 


a 19,361,578 25,209,947 
Bank of Ireland ..... 


1,668,452 1,225,912 
21,080,030) 26,435,859 ray a 
REVENUE, 

Customs .... 


MUSTOMS «+--+ ee eee eeee++  94500.000 26,785,000 20,352,000 1,943,000 1.013.000 
Excise. _ +++eeee+ | 53,200,000 12,058,000 9.772.000 740 00C aaa nee 
Estate, &c., Duties... 31,500,000! 8,598,006 9,771,000 525,000! 448,000 
Pee -7aeeteeen ees -» | 9,250,000, 2,348,000, 1,910,000 399,000, «349,000 

an a cane seid JJ, 0 

‘ House Duty . 2,600,000 280,000 310 


310,0 

Property and Income Tax 

(including Super-Tax . '290,450,000 38,976 
7 


000, 31,823,000 5.174 
Excess Profits Duty, &c. . 5,174,000 


3,561,000 
- 500,000,000 2,824,000 on Baad 561, 
Land Value Duties...... : 700,000 181,000  eeaee ey 2,286,000 
Post Office.......... ..++~ 38,000,000 9,500,000 9.100.000 1 300/000 sian 
Crown Lands ..... cee 650,000 150,000 310.000 ’ iy ,320,( 
Receipts from Sundry , bie a 
Loans, &c............ 6,000,000 315,302 313,350 <a 
Miscellaneous .......... 15,200,000 18,133,733 10,237,249 1,820,000 2,870,650 
SOIR. co censesecccces 842,050,000 190,149,035 J 870, 


Total, including Balance 


141,398,599 "17,094,000 13,288,313 
OTHER RECEIPTS. he 


211,179,065. 167,834,458 


s, Limited, they had received a divi- | 


8,623,177 3,517,690 | 
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EXPENDITURE AND OTHER ISSUES. 


i 





Total Issues out of 7 
Estimate the Exchequer to 
for the meet Payments from ~~ Jecrpe —_ 
Year /Apl. 1,1918,Apl. 1, 1917, Week | Week 
1917-18. to to ended ended 
(See Note) July 13, July 14, July 13, 14. 
1918. 1917. 1918. 1917, 
EXPENDITURE. £ £ z £ £ 
Permanent Charge of 
Debt bbankneduees at ae 7,209,460 7,339,439 is a 
Interest, &c., on War 
Debt : 295,850,000 90,474,198 55,908,035 880,31 54 
Payments to Local Tax 
ation Accounts, &« 9,700,000 1,039,285 1,040,126 = 
Other Consolidated Fund 
Services sets 1,714,000 685,531 468,583 231,52 
Supply Services ... 2.645,783,000 732,073,177 735,033,286 50,489,677 72,876,086 
Expenditure 2,972,197,000, 831,481,651 799,789,469 51,601,521 40 
OTHER ISSUES. 
For Advances for Bullion . 2,600,000 850,000 500, 000 
For Advances for Interest on | 
chequer Bonds under the Capital 
Expenditure (Money) Act, 1904 84,909 84,909 
Under Telegraph (Money Act, 1913 35,00 30,00 
Under Post Office (London) Railway 
Act, 1913 12,00 50,00 0 
Under Housing Act, 1914... 106,30 175,400 
For Treasury Bills for Supply ; *1070,204,000 307,797,000 € 1, 900 
For War Loans, Exchequer Bonds, 
&c., under Section 4 of Finance 
Act, 1917 : - 13,776,44€ 168,225 1, 
For War Expenditure Certificates 
under War Loan Act, 191 110,543,50 562 
For other Debt under the War Loan 
Acts, 1914 to 1917 15,349,883 14,467, 15€ 
For Depreciation Fund under the 
Finance Act,1917 .. - 7,420,045 600, 
Old Sinking Fund, 1910-1] 
Issued under the Finance Act, 
1911—Section 16 (1) (t - 23,690 oe 2° ee 
Temporary Advances repaid 


Ways and Means... 206,271,353, 309,526,500 10,000,001 


2.157,908,687 1,432,938,659 129,394,156 81,562,045 
July 13, 18. July 14, 17. In.or Dec. for Week. 
10,996,205 23,335,098 + 89,08 647,852 
1,439,796 1,505,235 156.429'+ 76,001 
12,436,001 24,838,551 67,3446 + 723,853 


Balances in Exchequer :— 
Bank of England 
Bank of Ireland 


Memo. 
Nore. 


Treasury Bills outstanding on July 13, 1918 * £1,065,862,000 


Estimate as in House of Commons Paper No. 4 of 1918. 

* Includes £210,000, the proceeds of which were not carried to the Exchequer 
within the period of the Account, besides a part (not yet ascertained and 
brought to account) of the Bills tendered as subscriptions to Nat. War Bonds 


t Includes part payment of Bills and Certificates tendered as subscriptions 
| to National War Bonds. 


Treasury, July 15, 1918. 
5: A 
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BANK OF ENGLAND. 
Week ended Wednesday, July 17, 1918 
ISSUE DEPARTMENT. 
£ 
Government debt.... 11,015,100 
Other securities .... 7,434,900 


a Gold coin and bullion 63,840,980 
84,290,980 84,290,980 


BANKING DEPARTMENT. 


£ 
Notes issued ...... 84,290,980 


S 


4 
Government securities 55,777,632 
Other securities ....105,527,950 
Notes ......00.s000. 28,922,209 
Gold and silvercoin.. 657,892 


£ 
Proprietors’ capital.. 14,553 000 
Rest wcccccsccccces Speen 
| Publie deposits* .... 38,212,040 
| Other deposits ......134,797,874 
| Seven-day and other 
| MER vccnccseccces 12,334 


a 
Repayment of Advances for Bullion 1,890,000 710,000 200,000 40,000 | Sanaa STS merges 
Under Telegraph (Money) Act, 1913 35,000 a = ve |  *Ineluding Exchequer, Savings Banks, Commissioners of National Debt, and 
Under Post Office (London) Railway F ws Dividend Accounts. 
SN rerteal eabielagaapiats 12,000 
Under Housing Act, 1914............ 106,300 JOMPARISON Wi >REVIOU EEK ¢ TEAR AGO 
For Treasury Bills for Supply 1.163:274'000 seusenaeel easszaee| andinene CompPparIsON with Previous WrEK and a YEAR AGO. J 
For 5% Exchequer Bonds, 1922...... os 52,872,000, °.. 2 366,000 | 
For 3% Exchequer Bonds, 1930...... 803,600 a Be ~~ Amount lInc. or Dec. on Inc. or Dec. 0B 
‘or War Savings Certificates. ..... 27,200,000 f ' 7.75 os —_ feek. Last Zee. 
aN = Debt created under the es er — | —-_ — —— 3 : 
Yar Loan Acts, 1914 to 1937 .... 185,049,569' 188,149,032 : 
For 4% War Loan 1929-1942, and 5% eemen banat a ee 3,310 as | + a4 422 | + 69,70 
ow at Loan, 1929-1947 er oe 163,900,000. Public deposits ....................| 38212000 |— 131,441 |— 9,543,130 
For iene S ar Bonds he a 254,882,000 wi 18,639,000 Other deposits................ ves .| 134,797,874 | — 5,621,256 , + 10,086,678 
a 2 < ances :— : Government securities ............| 55,777,632 | — 1,601,000 | + 10,289,971 
ai nn cbse nee 325,913,154 318,631,500 3,000,000 Other securities .................... 105,527,950 |— 4,394,100 136,945 
er Se 2,170,344 688! 1,457,776,990, 129,326,810 94,897,585 | ROSOTve «==: ----0+-+eeeeereveeees oo oe ie aK 
— — eae incite : oe Jote isecsskes ikiahede i 5,368,775 | . + bee 
ne sales through Joint Stock and Private Banks not yet brought to Coin and ballion. cee eeensenensseten e498 872 | + BSC TTL + 13,306,322 
% of reserve to liabilities .......... 178% | + ‘e = ig k 
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THREE Montus’ RECORD. 





£ 
61,006,239 48,409,305 | 174,985,233 
61,360,987 | 49,439,220 | 172,025,058 
61 ae | 49,682,980 | 165,702,969 


63,878,525 52,025,115 
64,205,926 | 52,383,965 


sorresponding date 
the yrecans week. 





nent securities phe énuan 


r notes and coin. 


rate of discount 
», 3 months’ bills... .! 


e price of wheat 
ange on Paris (short).... 


msterdam (short) 


BANKERS’ 


Weeks Ending 


ase or Decrease in 1918 { 


se or Decrease in 1917 { 


in 


Deposits. 


Circulation 

(excluding 

Bank Post 
Bills) 


z.| 
| 
| 


| 


£ £ 


153,28 

162, 339, 
152,884, 
163 "223, 


fee 


| sagt6s0 175,277,646 
50,246,330 | 166,034,392 
51,051,240 | 176,325.673 
| ae 170,568,832 
169/583,102 
161,308,970 
53,674,110 | 164628.366 
54:902.910 | 190:247.206 
55,092,210 | 178-762.611 





Ten YEARS’ RECORD. 


| July 15, | July 21, July 19, 


1908. 1915. 1916. 
(excluding Bank! £ £ £ 
PE anc canned shew ews 29,469,995, 33,774,310, 35,960,240 
Ee ncckeuenkdsond 5,324,526 109,226,335, 58,068,078 47,755,170! 38,212,040 


Kus aueeeseacever 47,802,939 134,620,428, 86,443,050 124,711,196 134,797,874 
15,227,299 53,157,910, 42,188,185 45,487,661) 55,777,632 
| Seer eee 80,788,352 112,664,895 105,527,950 
26,803,999) 44,101,916, 39,440,893, 31,125,125) 29,580,097 
o-ceenvnneeeee. 37,823,994) 59,426,226, 56,951,133, 55,192,550) 66,498,872 


to | 
ee ee | 508% | 184% 274% 
See ae | Oe si % 
epiclbeereRie 873 | 652, | 5% 
sia | 24a | 22%a | 29%d 


ee | 308 5d | 528° 7d | 48s 12d | 
25 114-133) 26.90 | 28.12-14 | 


D cheeseusnsdans | $4853 | $4.773, | hae | 
eedece |} 12.15-13 | 11°89 | 11,48-50 





CLEARING RETURNS. 

Town Clearing. a. 

ieee "7 a — Rin 
ibebcekbcnwekas 9,490,131,000 1,377,541,000 


Seca de dons aac AT, 279, 000 56,355,000 


Secececesess 9,837,410,000 1,433,896,000 
Aa oa eASebeeveupeus 9,497,226,000 | 1,223,138,000 
+ 340,184,000 + 210,758,000 
= 356% = 1729 


16,877,006.000 | 2,244,190,000 


BD cei cncenevssdecesene |  13,402,595,000 1,872,451,000 
+ 3,474,411,000 | + 371,739,000 
= 25.92% = 1985% 


Securities | 


Banking 
Depart- 
ment. 


o | Se Reserve 
to Liabilities. 


ee 
oo -3 IO" 


oe ee 


161,566,7 
159, my 1 


aa 
| | “se | Bank Rate. 


ee 
| 


mee 
oO 
a 


~—J 
i 


157, os, 7 


mre 
oy) 

a 
Ltd 


179, 174, 550 | 
167,300,682 | 29, 325,891 
.| 66,498,872 | 55,368,775 | 175,009,914 | 161,305,582 \ 29,580,097 


~ 
un 

La 
| 





£ 
39,517,425) 55,368,775 





PROVINCIAL Gimanene RETURNS. 





BIRMINGHAM 


Oem meee meee eee eeeeees 


NEWCASTLE-ON-TYNE 
NOTTINGHAM 


Gold coin ay bullion ai 

Of which held abroad .. 
rcoin and bullion .... 
unt and advances... 





FOREIGN BANK RETURNS. 





BANK OF FRANCE. 


1918, 1918, 1917. 


1917. | 1918. 
-Jan. 1 to July 13, 1918. £ | £ 
| 59,736,100 | 67,199,900 | 
26,453,000 | 29,826,000 |+ 3,373,000 | 
saiddieGindelinennietaes 132,704,100 _ 154,338,500 | + 21,634,400 | 
biden en eceneasbesereeseovantss | 23,805,600 | 28,052,400 \* 4,246,800 | 
| 15,582,900 | 20,090,600 | + — 
| 218,184,600 | 247,747,800 | + 29,563,200 
282,445,206 | 403,574,000 | + 121,128, 8c} 
sekantaninirn’ 47,163,100 | 50,279,800 | 
| 13,529,400 | 16,770,800 |+ 3,241,400 | 
Mekseente beombenenesnies | 25,734,700 | 30,919,100 





' Comparative Increase 
July 18, | Julyll, | July 19, ———_—_—_——_- 








£ £ 


£ 
- 217,229,000/217,025,0C0 211,845,000) + 


81,484,000) 82,484,000 81,432,000 — 
10,798,C00} 10,674,000 10,459,000) + 


- 124,585,000/125,153,000 115,208,000| — 


1164444000 1163616000 808,188 ; 000 + 
6,896,000; 1,585,000 5,087,000) + 


155. 1865, 000! 158,799; 000 101 472,000 — 


BANK OF SWEDEN. 


: June 29, June 22, | June 30, 
1918, 1918. | 1917. 


: £ £ £ 
bo esswenaleteienen as «++| 14,333,000, 14,342,000) 11,261,000) — 


os ah daipneh teks inane 7,654,000' 7,596,000) 7,613,000) + 
ish and foreign Govern- 
aer | aes | 5,359,000 5,353,000! 5,064,000) + | 2 
yunts and loans ........ 13,079,000 12,430,000! 7,412,000, + 649,000/+ 5,667,000 


poe 37,084,000 35,005,000, 25,890,000) + 2,079,000 + 11,194,000 
eoebevecce 6,160,000, 7,218,000) 6,324,000|— 1,058,000 — 


568,000 + 9,377,000 
828,000) + 356,256,000 


5,311,000)}+ 1,809,000 
_2,934,000; + 54,393,000 


9,000 + 3,072,000 
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NATIONAL BANK OF DENMARK. 





May 31, | April 3,| May 31, Last Last 
1918. 1918 | 1917. Month. Year. 
ASSETS, £ £ £ £ £ 
Coin and bullion ............ 10,228, 000| 10,229,000) 9,996,000/— 1,000,+ 232,000 
Loans and discounts ........ 12,888, 000} 12,525,000, 8,174,000\+ 363,000 + 4,714,000 
Debtors abroad.............. 3,704,000} 3,489,000} 2,437,000'+  215,000)+ 1,267,000 
NE rcna sndekedonwee 1,796,000) 1,977,000 2,403,000! 181,000— 607,000 
LIABILITIES. | 

CRINGE, <5. ccc esceseccs 19,163,000} 19,317,000) 16,569,000|\—-._:154,000' + 2,594,000 
Deposits ..............----: 6,120,000 5,533,000) 2'860,000) + 587,000) + 3,260,000 


_ UNITED STATES FEDERAL RESERVE BANKS. 


July 15, ‘July 8, | Increase or 
1918. 1918, Decrease. 
£ z £ 

Total gold held by banks .cco.......seeeeeees 192,498,000 | 192,500,000 — 2,000 
NN an pa cicidindeetidecencebnals 392,010,000 | 391,822,000 | + 188,000 
Legal tender, notes, silver, &c. .--| 11,186,000 11,210,000 |— 24,000 
Bills discounted for me mbe rs of F R. ‘Bs anks} 231,976,000 | 215,356,000 + 16,620,000 
Bills bought in open market ...............-| 43,692,000 , 42,390,000 | + 302,000 
SNS GUNNING onc cc ccicvcdicceccewesses 33,878,000 , 25,680,000 + 8,198,000 
Total net deposits...... ..+e++++e+| 310,732,000 | 294,786,000 + 15,946,000 


Federal reserve notes in ac ctual circ reulation . 362,486,000 | 358,314,000 + 4,172,000 


BANK OF SPAIN. 


July 6, | June 28,| Juiy 6, Last Last 
1918. 1918, 1917. Week. Year, 
ASSETS. £ £ £ £ | £ 
ga, comddaubennanntris 84,598,000! 84,048,000) 63,250,000 + 550,000; + 21,348,000 
cilia dime dedresiuawien 27,847,000; 28,169,000 29,929,000,— 322,000|— 2,082,000 
Loans and discounts ........) 38,993,000, 39,069,000; 35,649,000 _ 76,000'+ 3,344,0CO 
Sp«nish 4% stock ..........) 13,777,000 13,777,000) 13,777,000 ; ou 
SS I 6,000,000 6,000,0C0} 6,000,000 
s1ABILITIES, 

II is < ckrdcupacea oie uted 117,967,000 116,440,000\101,062,C00| + 1,527,000) + 16,905,000 
Deposits ...............-.---| 43,220,000; 44,335,000} 32,291,000\— 1,115,000! + 10,929,000 
SWISS NATIONAL BANK, 

July 6, | June 29,; July 7, Last Last 

1918. 1918, 1917. Week. Year, 

ASSETS. £ £ £ £ £ 
Coin and bullion—Gold...... 15,344,000; 15,376,000) 13,606. ,000|— 32,000 + 1,738,000 
— Silver ....| 2,237,000} 2,276,000, 2,069,000|— 39,000 + 168,000 
Darlehens-Kassenschein .... 835,000 831,000 234,000} + 4,000'+ 601,000 
Discounts a: d advances ....} 14,507,000) 15,105,000) 8,379,000|— 5,980,000'+ 6,128,000 
LIABILITIES, 

Notes in circulation ........ 28,276,000} 28,847,000 21,162,000|— 571,000'+ 7,114,000 
Deposits ds alas aera atacand | 5,973,000} 6,160,000! 4,469,000|—_187,000/+ 1,504,000 





The Monthly Statement of the Swiss Federal Loan Bank (Darlehenskasse) 
shows that up to June 30, 1918, total issues were £1,227,000, of which £831,000 
was held by the Swiss National Bank, 


BANK OF ITALY. 





“May 20, | May 10, May 20,{ Pevious| Last 
1918. 1918, 1917. Return. Year, 
ASSETs. £ £ £ £ £ 
See 42,359,000 41,714,000 40,477,000,+ 645,000/+ 1,882,000 
ar 28,557,000 28,476,000 20,434,000 +  81,000/+ 8,123,000 
ER. wc vccecownaes 885,000 884,000 833,000) + 1,000) + 52,000 
OS OE rere {| 24,932,000, 25,091,000 14,350,000 — 159,000) + 10,582,000 
Government securities ......| 8,800,000; 8,800,000 8,817,000 aS -—- 17,000 
LIABILITIES, } 

Note circulation ............ 293,442,000 292,837,000 162,021,0C0' + 605,000! + 131,421,000 
Deposits eee eececeeses ceeees 58,898,0 000 59, 361, 000) 33,231,000, - 465, 000} + 25,667,000 
IMPERIAL BANK OF GERMANY. 

July 6, | June 29,| July 7, “Last ra 
| 1918, 1918. | 1917. Week, | Last Year. 
ASSETS, £ £ | £ & | £ 
Eo Sacieenewad dapeuvews 117,321,000) 117,310,000| 122,873,000) + 11,000|\-_-——- 55,552,000 
ERE ee ee 6,047,000) 6,039,000} 3,483,000) + 8,000/+ 2,564,000 
Treasury notes .......... 90,435,000) 89,280,00C; 22,193,000'+ 1,155,000 + 68,242,000 
Bills discounted.......... 782,662,000 833,546,000/524,866,000|- £0,884,000|+ 257,796,000 
LIABILITIES, 

Notes in circulation. .... .|628,485,000 625,518,000/435,855,000}+ 2,967,000|+ 192,630,000 
Deposits istdehearsedhens 415,998, 000'459, [064,000] 266,854,000 — 43,066,000 r 149,144,000 
NETHERLANDS BANK. 

June 15, | June 8, | June 16, | Previcus | Last 
— } 1918. 1917. Return | Year, 
ASSETs. } £ £ £ | £ 
Coin and bullion—Gold ...... 59, 8i6,000) 60,012,000) 50,218,000|\— 196,000!/+ 9,598,000 
Silver .... "652,000! 649,000 631,000) + 3,000} + 21,000 
Discounts and advances...... 14,282, 000) 14,759,000; 11,952,000|-- 477,000}+ 2,330,000 
LIABILITIES. 

Notes in circulation .......... } 75,936,00C| 76,438,0C( | 61,771,00¢ — 502,00! + 14,165,000 
Deposite.....-..-.0.0200c02- 4,881,000| _4,758,00¢) _5,393,00c| + 123,000|— 512,000 
BANK OF NORWAY. 

7 | June 29, | June a June 30,; Last 

1918. 1918, 1917. Week. Last Year. 
ASSETS. £ £ £ £ | £ 

Coin and builion—Gold ... 6,611,000; 6,613,000 7,158,000! — 2,000\— 547,000 
Balance abroad and foreign 

ek srcctneimaieanlanastaetees | 3,504,000) 3,472,000 4,284,000) + 32,000'— 780,000 
Norwegian &Foreign Govern- 716,000 716,000 706,000} am + 10,000 

ment securities............ 
Discounts and loans ........ | 18,623,000! 18,015,000 15,005,000}+ 608,000'+ 3,618,000 

LIABILITIES. 

Notes in circulation ........ | 20,453,000) 19,749,000 16,281,000}+ 704,000/+ 4,172,000 
Deposits at at notice .......... | 5,155,000} 5,729,000 _7,853,000;— 574 000! — 2,698,000 








The right of issue of the Bank of Norway is calculated at— (1) The stock stock of 
gold (coin and bullion) ; (2) the available balance abroad up to half the stock of 
gold; (3) the balance with the Sveriges Riksbank, Stockholm, and the National- 
banken i Kjébenhavn, Copenhagen, up to 6 million crowns; (4) an amount of 
70 million crowns above the stock of gold. 


BANK OF JAPAN. 
June 1, | May 18, | June 2, | Previous | 





1918. 1918, 1917. Return. ;Last Year. 
ASSETS, £ £ £ £ £ 
ree 65,576,000} 65,697,000) 44,205,000\—_-_- 121,00( | + 21,371,000 
I edn wtnk te domes 2,734,00C; 2,022,000 647,000|+  712,00}+ 2,C87,000 
nad utes guacuqens 23,472,000} 19,892,000, 17,609,000} + 3,580,00(}+ 5,863,000 
LIABILITIES, 

Ra Cr ad damewan cane 69,607,00C; 61,614,000) 49,788,000) + 7,993,00¢ | + 19,819,000 
Government deposits........| 71,177,000} 71,825,000! 46,592,000; 648,000 | + 24,585,000 
Private deposits ......-.-.-. 5,654,00C} 3,547,000! 3,580,000}+ —107,00¢}+ 74,000 


Int the above tables s the Russian rouble is converted at 2s; the German mark at 
ls; the Austrian crown at 10d ; the Dutch florin at ls 8d ; the Swedish and Danish 
kronor at18 per £; the Norwegian kronor at 18/15 per £ ; the franc, lira, and peseta 
at 25 per £; the yen at 10 per £; and the American dollar at 4s. 
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LONDON RATES. 








as i s if is.ig 
“os | os | oS | Tod 5 | 98 | 58 
SS | SS) eS | 5858/8 | se 
Bank rate (reduced from 53% April ‘ % é % % 5” *] 
eee re § : § 5 - 
Market rates of discount :— 
60 days’ bankers’ drafts.........- 38 3yn 45% 45 aS, as, 45; 
DO GOscc cccencssocesncoes 35% 4 54 Se 1 34 fs 3 i‘n 34 18 
SPORE GB. veccccccsccccesccs 34 34 ds) 34 te 34 Be 34 fa | 
6 months’ do..... Se 3h fs) 34 fs 34 fs) 3h de 34 de, 54 
Discount (Treasury Bilis): 
3 months (£99 2s 43d) *......000- 34 34 3a 34 RS a 34 
6 months (£98 4s 10$d)*...... .| 33 3 34 34 34 34 34 
Loans:—Day to day .....s.eseeess -| 263 | 26 3] 2835 | 283) 3 3 3 
Did dcbbketecnheeoneneenente on 3 34,3 33 3i 34 33 3k 
Deposit allowances: Banks} ........ 3 3 3 3 3 3 3 
Discount houses at call} .......... 3 3 3 3 3 3 3 
ERT Th scaccnsenneeensens no 3 3 3 3 3 3 
* Changed from 47% to 4% on Dec. 27, 1917, and from 4% to 34% on Feb. 14, 1918. 


4 x 
+ Rates lowered 4% on Jan. 2, 1918, and lowered 4 % on Feb. 14, 1918. 
from 3} per cent. to 3 per cent, on June 5, 1918 


Comparison with previous weeks :— 


Lowered 








Es Bank Bills. Trade Bills, 
ce — ~ - a — 
&S 3 Months. 4 Months. § Months. 3 Months.|4 Months. 6 Months. | 
1918. % _ % % % & 16.1 
May 3..... 24 3 3 413 fs| 34 g 4 44 43 ; 
ee 243 | 3S 3 34 4 4 4% 43 
Wevccss S 1 ae 3 34 4 4 | 44 2143 3 
cee 23 | 38 3 34 4 4 4 364 i 
31......(28 3 | 38 34 3 4 4-| 43 34 ; 
June 7..... 33 34 34 3¥5 4 4 43 2 4 3 
_ aa 32 335 4|\3 34 4 4 4 2 4 : 
_ 3 34 34 #34 f.' 4 4 2\4 2 
cannes 33 34 f\ 3 fe 3A * 4 34 3 
July 5......33 34 33 4 43 ‘ # ; 
ae 3 3 3 4 | 3 34 4 “i ‘ 4% 
19.......5 Sh! om 34 34 4 44 43 3 
FOREIGN RATES OF EXCHANGE ON LONDON. 
- Rate Rate Rate 
July 19, July 12, July 20, |Usance Par. 
1918, 1918. 1917, 
Paris ......-- francs to £1 = 27° 14-15 | 27° 153-16 | 27° 38-42 |Cheq'es, 25°224 
Berlin -. marks to £1 oe oe es Bight 20°40 
Vienna ...... krone to £1 ee oe ‘i Sight | 24°02 
Amsterdam .. florin to £1 9° 16-18 | 9°20-25 1] « 514-534'Cheq’es 12°107 
Christiania .. kronerto£l | 15 * 02-04 15°05-68 15 * 92- 


Sight | 18°159 
Stockholm.... kroner to £1 | 13° 38-41 




















13 * 35-39 15° 08-12 | Sight 18159 
Copenhagen .. kronerto £1 15° 21-24 | 15° 20-30 | 16° 24-28 | Sight | 18-159 
Delpegual .... roubles to £10 nom nom 215—217 Sight | 94°57 
a ee lire to £1 43 - 05-14 43 * 23-33 34°30-35 | Sight  25°224 
Switzerland .. francsto £1 | 18° 68-73 18° 70-80  22°1C-20 | Bight | 25° 
Madrid ...... pesetas to £1 | 17 * 25-28 17°23-27 20* 80-90 | Sight 25-224 
Lisbon ...... pence tomils. 293—303 293—30} 313—523 Sight 534d 
Alexandria.... piastres to £1, 97:—} at 974—3 | Sight 
New York..... dollars to £1 476i—%,  476i—% (4764%—7 | Cable, 4 
Montreal . dollars to £1 | 4°853—6 4°87—874 ¢71—4 | Cable 4 
Buenos Ayres . pence to dols. 504—514, | 50a—514 493—503 T.T. | 47°58 
Rio de Janeiro pence to mils. ll 123 1395 90 days 18 
Montevideo .. pence to dols. 594—604 60i—612 54 ta #s TT, 51 
Valparaiso.... pence to peso 1648 17s | 123 90 days 18 
Calcutta...... ster. to rupee) ls 6-64,4 1s 6-64,4 1s44-44 | T.T. 1s 44 
Bombay ...... ster. to rupee Is 6-64,d ls 6-6¢54 ls 43-34 T.T. 1s 4d 
Madras ...... ster, to rupee! ls 6-64.d ls 6-644 ls i T.T. | 1s 4d 
Hong Kong.... ster. to dollar 3s 32d 3s 34d 2s 74d T.T, oe 
Shanghai .... ster. to tael ae 84d 4s 9-94d 3s 183 | B, oe 
Singapore .... ster. to dollar) 2s 358-4¢,4 | 28 343-444 28 4.4 T.T, 
Yokohama.... ster. to yen nom 28 24-3d 2s lya-tad T.T. | 24884 
LONDON COURSE OF EXCHANGE. 
On Usance. Tues., July 16. Thur., July 18. 
Amsterdam and Rotterdam.......... Cable 9.18 9,22 9.16 9.20 
re eeccce 3 Months nom nom 
BEE ceceeccesesesessccens baaessae Cable 27.14 = =27.17 27.144 27.174 
DD: sheghateeheesseesksnennnsess 3 Months 27.53 27.58 27.53 27.60 
re obebeenus 3 Months) 27.53 27.58 27.53 27.60 
Switzerland Cable 18.75 18.85 18.68 18°78 
DD Shasebendestounessesseoeneee 3 Months! 1910 19°20 19°03 19.13 
Italian Bank places Cable 43.00 43.15 43.10 43.20 
Di Debbesetseseeeneeenesobonnes 3 Months nom nom 
4 ee Cable 476% 4768 4763 4768 
TD Sisthbheperdusoesssboesosecs Demand 477 4774 477 4774 
Madrid and Spanish Bank places.... Cable 17°24 173 17.25 =:17.35 
tt i. nibebbbevdienbesbebethwntee 3 Monthe 64 653 643 653 
‘Lisbon and Oporto.. ......-....... Cable 293 303 293 303 
Ditto ..... $0n0ensccnnsbeonnneoces 3 Monthe nom nom 
PE. wincanptusesbessetnhoose Cable 15.20 15.30 15.20 = 15.50 
eee ee Cable 15,00 15.10 15.00 15.10 
Stockholm ....... Cable 13.34 13.44 13.37 13.47 
a 3 Months nom nom 
Calcutta and Bombay .............. Demand) 1/5%% 


UD .tpeuskecdeuessosseonasces . 


1/538 1/588 1/538 
3days’sgt 1/524 __—«dH 


CURRENT RATES OF EXCHANGE IN NEW YORK. 
The Irving National Bank cable the following exchange rates :— 


Rate Rate Rate Rate 





> 
New York on a July 12, June 28, July 4, July 11, 
seve" | 1917. ; 1918. | ‘1918. | 1918. 
London 
ON ee | { 47150, 4°72 472 4°72 
Cable.......... + | Dollars for £1 4°8666 |+ 4°7645 4°7643, 4°7643 4°7643 
Cheques ,..... } | ( 47570 4°7530' 4°7535) 4°7530 
RS > | ( 5°755 5°7150;} 5°7137, 5°7137 
Switzerland...... y | Peancs tor g 5183 1/1473 | 4:00 | 400 | 3°955C 
| ee Lire for $1 \ 7°225 8°86 8°81 8°8050 
ae Cents for 1 peseta 19°30 23 27°90 27°50 27°45 
Amsterdam........ Cents for 1 guilder | 40°195 41°312, 50°25 50°25 | §1°50 
Petrograd 


Cents for 1 rouble 51°50 2365 14nom! 14nom; 14nom 
Copenhagen 


) (290 | 31°00 31°00 | 31°05 
Christiania ....}|Cents for] kroner | 26°50 | .. 31°40 31°25 | 31°60 
Stockholm ...... ) (30°15 | 35°70 | 35°00 | 35°40 
Greece ........+005 Cents forldrachma| 19°30 19°85 | 19°45 19°45 19 45 
Yokohama ........ Cents for 1 yen 49°85 51°25 | 52°875 | 53 53 
Hong Kong 


phobee Cents for Mexican $| 63°65 | 61 77 , 78 


79°25 


| 


| 


[July 20, 1918, 


—— 


FOREIGN RATES. 





0 
-Bank Rate— Market. Bank Rate- Markes 
Changed. % % Changed &% 

Pastis cccoccce Aug. 20,°14.. 5 «+ o- Swiss Bank 

OSES ccoccces Dec, 23,'14.. eo ee places........ Jam, 2,,15.. 44... 2 

Vienna ..... coe AM, BA25.0 B ce co rae Oct. 27,'14.. 44... .. 

Amsterdam.... Jly. 1,°15.. 4) «ce eo DD ssesseee Jan.15,'14.. 54... 

Brussels Aug. 20,14... 5 .s o Stockholm .... Jan. 31,18.. 64... -" 

Rome osccs Ee Estee BR ae os Christiania .... Dec.13,'17.. 6 ., 6 

Petrograd .... July 29,,14..6 .. +. | Copenhagen.... Julyl0,"15..§ -° *" 


NEUTRAL RATES OF EXCHANGE ON GERMANY, 


Rate Rat Rat 




















ate, | Rate, 
a July 18,) July4, July lo Ju 18 
, 1917. | 1918. | 1918. | gig.” 
Amsterdam ........ Florins tol00marks 59°26 34°50 | 3410 | *33 53°774 18 
Switzerland ...... Francs to 100marks 12345 | 65°60 | 70°10 | 69°25 | 69-394 
Copenhagen 7, eee ; 49°25 | 56°75 | 5é ‘15 18 
ee... .. Krone ete a0 mache - = 46 | 49-25 A, 
Commonwealth of Australia and Tri a ae? teak ib 
Dominion of New Zealand Union of South Africa 
London on Australia and July 10, 1918, June 4, 1918 
Australia and New Zealand London on South A A on 
New Zealand on London, South Africa, London. 
Buying. Selling. Buying. | Selling. 
Buying.| Selling. Buying. | Selling 
A'NZ A NZ A|NZ A |NZ 
| Dede cove] oo | ce | co | ce | co | ce | ce | ec . eA 4 pm é) to yapm 
| Sight ....| .. | oe | os | os | oe | oe | oe | ss | § His g pm | 2 % dis\Atospm 
Cable... - | «+ |1004 100: 1014/10] ; 








| India were received on July 


On dem’d) 974 974 par par 99 | 99 10041004... in 
SOdays 97 97 ..). 988 988 LOOg COZ 18 = dis ls % 
60 days . 963, 96) .. | .. | 984) 984 998) WZ 4, oe i; % 
90 days .| 96 | 96 | .. | o- | -- | 97g! .. | SOS sf 5 ee 24 
120 days . ° oo 1 os. L.as | ee fas Oe 


* July 10, + July 16, 


INDIA COUNCIL DRAFTS, 
Tenders tor Ks.60,00,000 in bills and telegraphic transfers on 


16th at the Bank of England, 
The following is a statement of the tenders sent in :— 


Bills 
Tendered, Accepted, Per- 
Rate Rs. Rs. centage. 
Deferred Telegraphic Transfers. 
Us SERA ..ccccccccccccsscs rocco MIRMROID occ cce 59,58,000 ...... 28 
Immediate Telegraphic Transfers. 
BB GR cccccccccccccccccccece 150000 .cccce 42,000 ...... 28 
Total® bills and transfers 2,15,55,000 ..... +  60,00,000 


The amounts allotted were :— 





In Deferred In Immediate 














In Bills, Telegraphic Telegraphic 
Transfers. Transfers 
Drafts on— | Re, Re. 
Calcutta .......00 oe 8,435,000 at 1s 5.906d| 42,000 at ls 6d 
Bombay ....s+++++ . $9,01,000 at 1s 5.906d ee 
Madras ........+++- 12,149,000 at 1s 5.906d 
Totals ....--+) es __|59,58,000 42,000 
On July 23rd Rs.60,00,000 will be offered. 
BULLION. 


The gold movements to or from the Bank of England are no 
longer announced. For the week ended July 17, 1918, the 
stock of coin and bullion showed an increase of £530,771! 
compared with the previous return. 

GoLp STANDARD RESERVE. 


Statement showing the form in which the balance of the 
reserve was held on June 30, 1918 :— 


In India ..... ee Nil 
In England— £ 
Cash placed by the Secretary of State for 
India in Council at short notice ........ 6,000,075 
British and Colonial Government securities 


(value ason March 31, 1918) ....... -.. 21,778,058 
British Government securities since purchased 
(cost petes)...cccosccccccoccccccccccccccs §G6SLE SET 


—— 34,691,820 





34,691,820 

WaLTER Bapock, Accountant-General, 

India Office, July 11, 1918. 

Messrs Samuel Montagu and Co. write on July 15th as 
follows :—* Gold: The Bank of England gold reserve against 
its note issue shows an increase of £472,225, as compared with 
last week’s return. The production of Canadian gold mines 1s 
likely to receive a temporary setback. Military requirements 
as to man-power are said to have compelled some of the smaller 
mines to curtail operations. With regard to the larger mines, 
which have been in a better position to attract labour by ofiering 
large wages, retrenchment may also ensue unless conditions 
improve. Currency : During 1917 no gold was minted in 
Sweden, and such bronze coins as were issued had a tendency 
to disappear from circulation. Iron money of the nomina 
value of 265,000 kroner was struck so as to make up 
for the deficiency of small change, and for this purpose 
94,076 lbs of iron were required. Silver : No change has taken 
place in the price, or in the robust tone of the market. The 
Shanghai exchange has eased to 4s 8}d._ It is reported wr 
India that the monsoon is, up to the present, less favourab” 
than usual, particularly in the Bombay Province. There 35°"! 
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‘ f time, however, for better conditions to setin. India DIVIDEND ANNOUNCEMENTS .—Continued 
™ ha I suc h a succession of good harvests, that a poor mon- | Other Companies. at 
en soon would not be of such importance as it would otherwise | Home Counties’ Pablic House 
h en. Incidentally, such an untoward event would tend | ,, ee eeeees=s =e neasenaes é ; 

Ua : . ; . ovis Ad F Mc ccccccccces . t . o 6 
3 to ine demand for silver coins. Hyderabad Deccan.............. 1/8 p.s.4 Less tax 8ps I 
. z es Se v= : | J. Sears and Co. ...... ~e-+| 1/ p.s.*/Aug 1) Less ta 
> InpiaN Currency RETURNS. Kaministiquia Power .......... 2% jAug. 15) Less tax 
: (In Lacs of Rupees.) ee eas 5 July 20) Less tax 
: June 22. June 30, July 7. | ene eoenate Seagts peueees a ee ee 4 
, Notes in circulation ..........e0+++, 11,351 .. 11,479 .. 11,558 | ™™NotSing oer igs 

Res in silver coin and bullion Manchester Commercial Build 

thin and without India) ...... 1,451... 1,495 .. 1,481 I singe ecctvnccenses 5/ p.s. 
Gold coin and bullion in India ...... 2,131 .. 2,100 .. 2,089 | Do No-2...---- seenaewer neni aos." 
i, ak enh dt MAME “cucciesimsnenniie 45 .. hes: ee ee eee Goa : 
. : ~ . . Manchester Hi Is conan I ‘ 
— The tock in Shanghai on the July 15th consisted of about eemeeie Wikdhans Telegraph, . 
se 26,700,000 ounces in sycee and $15,200,000, as compared with es Te 15 %t | oe 2 «15 
18 about 27,100,000 ounces in sycee and $15,200,000 on 6th inst.” Wieteeaetttnn eemerpetenenrentts a alls ll tian tie” ~. o 
0 wn , ; ‘ Millom and Askam Iron ........) + = Ate oe 15 | 10 
2 The movements in the cash price of bar silver per ounce ata Peete Westaincion 
from day to day during this week have been as follows :— = yeeey = paca ee en Aug. 13 Laws tax :; - 
a : | Nalder and Collyer’s Brewery ..| 16 %t aa ‘ax free 21 15 
July13. July15. July 16. July 17. July 18. July 19. New Darvel Bay Tobacco ...... 5 ot | se Less tax 5/9 in £ i 
tad = .. 4838d .. 48d .. 48238 ae 13qd ., 4823 | Pacific Phosphate .............. 5 %t |July 31 es 74 74 
" 18 - t8 Bisd 4ied Bisd Parker’s Burslem Brewery ...... vig a a 12 10 
. : : : -gent’s ¢ aland Dock ...... =e Less tax ‘ as 
. Comparing with previous years as follows :— eo = 6 | 's 
= Inlw 9 7 , is Santa Rosa Milling...........-..| 10 %1 oe Less tax 15 10 
° oa 23, July 21, July 2l, July 21, July 21, July 20, Scottish Tea and Rubber Trust..| 10%! | oe Less tax 14 16 
- 1912. 1913. 1914. 1915. 1916. 1917. Shanghai Waterworks .......... 20/ p.s.*|July 25) Less tax ea ae 
pm a7isd 4. 74d .. 244d .. AZad .. Wed .. 39H}d Spratt’s Patent ..............- .| 1/ p.s.*}Aug. 17| Less tax # sc 
pm . , : o St James’ and Pall Mall Electric 7* jAug. 8 és a ‘ 
Swan, Hunter, and Wigham 
Ecc.  cnesdesaee 10 %} Tax free 15 12 
| United States Debenture........ 10 %* |July 31 Less tax 
COMPANY NEWS United States Investment ...... 6 | .. | Less tax 
° United Steel Companies Ord,....| 5 %* |Sept. 1) Less tax “ 
: oe Virginia Carolina Chemical ..../$l1 p.s. |Aug. 1 ee ee 
Dis exnetlinGudeWeneunanadaed 2% ,Oct 1| Extra dividend . *: 
DIVIDEND ANNOUNCEMENTS. a a eee “a = te 15 124 
eed a ee __—CsC*d:«W. B. Fordham and Sons ...... 4* jAug. 12) Less tax ee ve 
Rate % per Annum, ‘except where Dividend Wilkinson and Riddell.......... 4 %* |Aug. 1 oe ° 
on marked % or stated in Cash. for Whole : 
id, Name of Company. __* Interim div. _+ Finaldiv. | Years, 
Interim| Date of Method ‘a4, Pre- 
or | Pay- of Lat'st vious ' ANALYSIS OF BALANCE-SHEETS. 
aa Final. | ment. — 7 Payment. — Year. 
Banks. : ; % | 3 CUNARD STEAM SHIP. 
Ba Bombay .occceccecsecoces 15 % pelr annu/m with bonus 2 %\k Julbilee December 31, 1917. 
bonusl%perannum| | LIABILITIES. ASSETS. 

Sal luiverpool ....... ereeees| 8 %t ee oe 15 15 Amount. Inc. or Dec. Amount. Inc. or Dec. 

Ba ee eee aes | és a can £ 

H Kong & Shanghai Banking/43/ p.s.*|Aug. 12) Subject to tax ee x Pref, stock .....- 1,500,000 .. wil Fleet & shipping 

Imperial Kank of Canada ...... 3% Quar'ter | OP ae 2nd cum. pref.... 1,000,000 .. ihe investments.... 8,507,914 .. — 847,964 

Ce. ee 183* ary 27| Less tax cs Ord. shares ...... 1,335,383 .. a Properties, &c.... 741,541 .. + 38,493 
ade 30 Joint Stock .........0.. 15/ p.s.*|July 26, Less tax a ie Govt. share...... a Plant, &c........ 108,454 .. + 3,133 

+1 Bank of Canada*.......... 3% |Sept. 3 (Quarter to Aug, 3])} | + NN, ES 1,500,000 .. ai Gear, &c...... -- 240,150 .. + 27,389 
Union Bank of Australia!........ 7% . Tax free ie 28%, debs. ...... 1,300,000 .. —130,000 | Voyages pending.. 124,098 .. —412,201 
_ Railways. : Int. accrued .... 17,875 .. — 1,787 | Freight, &c., out 

Great Northern (Ireland) ...... 5* Sept. 2, Less tax | Pace 44% debs. ...... 593,631 .. — 80,000 standing ...... 231,224 .. + 212,589 
a Midland, Def. ....sseecsseeceeee 33* |Aug. 9! Less tax es 5 % debs. ...... 1,000,000 .. a Debtors.......... 2,041,929 .. + 713,002 

Swedish Central ......++..+0+. oe] oe “ De Bi Pei eas anes \.» 283,570 .. — 6,376 |Investments .... 105,083 .. + 105,083 

insurance. Saving fund...... 5,325 .. — 13,425 |Cash .:.......... 344,261 .. — 219,195 

Indemnity Mutual Marine...... 12/ p.s.*;Aug. | Less tax fo ce | oe Creditors ........ 5,389,977 .. + 696,410 | War Loan and 

ea and Rubber. Pref.div. ........ 67,500... ee Treasury bills.. 1,439,504 .. + 236,265 
_ ~ ee and Rubber ... 5%t| + + = } 15 MN isass\ vnnak nil ..— 550 Deb. trustees .... 613,756 .. + 613,756 
ae 3a iva) Rubber ........ee0- oo | ee os nil | 16 rofit £ loss .. 424,633 .. + 6,078 

Bat SMI ccissaicndoacuns 5%} :. sa ae — ~~ + ssitiitaal -adglaa 

Chargola Tea ....+. tous seesess 10%1 ° 135 | 15 | ‘otal ........ 14,497,914 .. + 470,350 Total ........14,497,914 .. + 470,350 

Cor ited Rubber arfa Balata a ae a } 25 25 

iesteliiaaesee alae | el. | Geen | 50 | 100 | ENGLISH SEWING COTTON. 

Gala a Ce PER Ts oc wcncvecenes T%t oe Tax free 15 =i March 31, 1918. 
no Grand ( entral (Ceylon) Rubber . 5 St ee Less tax 10 14 LIABILITIES. ASSETS, 

Ha Dutch Borneo) Rubber an Bsa <a 5 15 A t. Ino. or Dec Amount.Inc. or Dec 
he Heawood Tin and Rubber ...... 74%t |July 26) Less tax | 12s] .. a _ _ ee : 
7 Imperial Ceylon ines aeceans ee | ee Less tax 5 | § | Pref. shares...... 1,000,000 .. rae Properties, &c. .. 2,536,106 .. — 13,703 

Java Amalgamated Rubber ..... .. | «.. .* |} nil | 15- | Ordinary shares... 1,000,000 Subsid. cos, .... 319'703 | + 129,303 

Petals TAD tessconnesavaer snes: SS ee 2 ian | 14 | 15 | 40% 1st mort, deb. 967.271 /. _..| Btocks ........0 1,383,653 .. + 404,061 

a dy hae caiagapmaiaaraete Las. | &> | ge | Creditors ........ 605,860 .. + 327,729| Debtors ....... - 310,880... + 47,179 
he Kila _— Rubbe eoecssesees oteees | it ea _ | 4 85 Pension fund .... 18,433 .. + SG! Cant BG) .ccccces 87,785 .. + 69,668 

ne UDDEF oo. 2-00. eluate, nilt | ae _ or | 14 Capital reserve .. 112,602 .. wo Investments .... 643,155 .. — 202,428 

Lun a (Sylhet) Tea .......-..0.| os es Less tax | 35 25 aanaioaal 400.000 Deb. trustees .... 1,004 .. sf 

Mal Rabber Plantations... .| 10 %! oi, Tax free | 20 45 Inv reserve ee. 82,000 m + 16,000 American Thread : 

ene -cnpreeen oor a tae | $$ | 35 | Div. reserve. ..... 400,000 °° account........ 130,205 .. + 98,346 

Raga bec aseaciaiad 606006easses 6% ee Tax free ll 174 Stock reserve eee 175,000 P 4 150,000 ; ToS 7 

Simo Rubber Bstates............ 9%t} + Less tax | 15 18° Profit and loss...- 561,415 .. + 38,457 

=e yapore Para Rubber ........ | fl p.s.* Aug. 1 Less tax Fon a 3 , sa ’ a mae 2 

ne ar p.s.t/Aug. §) Lesstax5jin @ | 75 | 125 Total........ 5,312,581 .. + 532,426 Total ........ 5,312,581 .. + 532,426 

Ashanti Goldfields .......... coco] Af DS. |Aug. 20! Less tax 56in £ ° . 

Globe and Phoenix Gold........| 1s p.s.*/Aug. 15| Tax free Ss 

Teki i-Taiping...... sihlalatacesinibia cs 1/ p.s. |July 26) Less tax tiene 

tinerot Mines .....0.- neta \2/6 p.s. |\July 25; Tax free : és : 

320 Zaawpiaats Tin .........2.. Se anit 1/6 p.s.) ee we on | 
Other Companies. | 
— NSTI, cccuaneacesmen naa waa | (6 p.s.*|July 27) Less tax a) ae a 
820 Balt Mercantile and Shipping) .. | .. - 5 5 H AFRIGA LTD 
ae DEE cencnkasasnuaces a | ee ee 6 3 « 
Odega Co.....0.. inaiestihineeee ce “Bec ee | 10 10 . : neve 

Bristol Brewery, Georges & Co..| 12* |Aug. 15) - ee os Registered in the Tre -. 

NO ON, sn tui otis cewac dake | (5* jAug. 8! Less tax ee (With whieh are incorporated the Bank of Afriea, Ld., and the Natai 
as = tish Investment Trust, Def...) 13* |Aug. al Less tax aa Bank, Ld.), and the National Bank of the Orange River Colony, Ld. 
nst ritish Portland Cement ...... -- |duly 31 “ 6 . ie 
ith Bron Ferry Chemical....... eos} T8%* July 25) Less tax a én 7 Bankers to the Government of the Union of South Africa in 

Brown Raviev'a & o+ the Trarsvaal, Natal and Orange Free State. Bankers to the 

: n Bayley’s Steel Works.... %* |Aug. 1) Less tax ee “ 7 & in South Afri 
5 is Cana lian Northrn Prairie Lands) ; on a 9] lo Imperial Government in Sou _ 

= ASseal Cx . yy } a “a . 
ats say b= A decepbeeenases taneg id ined inna ‘31% @apital Subscribed and Paid up vase 22,850,000 
ler Champion and Slee ............ | /6p.s.*|\July 18) Less tax ee a With power to increase to eee ore ee 24,000,000 
es, City of London Brewery ........ | 5%* ee Tax free a Capital and Reserve ae es aed ... £3,700,000 
ing on Property Investnfent Truss @* jAug. 1) Less tax ras ie 

Olonial Securities Trust, Def...| 4 %* |Aug. 15; Lees tax ew a : LA 

ns Courmuld’s ........... ae ,3/ p.s.* Aug. 1) Less tax a xa Head Office aoe PRETOR 

in David and William Henderson..| .. | .. _| a 5 | nil London Offices : a { Cracus Piacs, Lonnon WALL, B.C,2, 
= Dim t United States Cable ....| 2] p.s.*|July 31) Less tax Serbs ve 18 St, Swirnin’s Lane, E.C.4, 
aa "ii and London} 14%1 124 New York Agency ... 10 WALL STREET. 
- Egyptian Markets .........--..-| 5 %t| «| . lo | i2 The Bank has over 300 Branches in South, East 

P English Sewing Cotton.......... ae ne ae 20 20 and South-West Afriea. Further Branches have recently been 
ose Fore Street Warehouse ........ | 24 %* |Aug. 1) Less tax aa pe established at Mozambique, Quelimane and Inhambane in Portuguese 
keD Oster, Porter, and Co. ......6 5* jAug. 1) ae ‘a a East Africa, and Mwanza (Vietoria Nyanza). 

Freeman, Hardy, and Willig ....|1/3 p.s.*\July 27) Less tax a a Agents in Amsterdam, Paris, Petrograd and Rome, 
rhe men wood and Batley..........| 10 %t ee Tax free . is. ok The Bank is prepared to grant Drafts, issue Letters ef Credit, to 
om HadGels ......5..... seseeeess| 4/ps.* July 29} Tax free vet a make Mail and Telegraphic Remittances, to Qpy arid eellect Bills, 
ble Beary Bessemer @nd Co....... -.|/6 p.s.* |Aug. Less tax we | + and to uhdertake every description of Banking Business, 

are and Go......... pspcncenest ae ee be 14 | 6 D. CUNNINGHAM, London Ma 
till Holborn Viaduct tend,.........1 5* ‘July 6' Tax free Get he : ; ae, 
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FREDERICK LEYLAND AND CO, 
December 31, 1917. 
LIABILITIES 
Amount, Inc. or Dec. 


ASSETS 
Amount, Inc. or Dec 


Cum. pref. shares 1,414,350 .. Steamships,good 











Ord. shares .... 1,200,000 .. will, stores, 
Calls on shares cash, and in- 
forfeited...... 100 . vestments .... 9,316,253 .. + 1,109,266 
Reserve fund .. 1,000,C0) i Sundry debtors.. 716,838 .. + 149,840 
Sun. creditors.. 6,317,14 + 1,523,000 
Profit and loss.. 101,494 263,894 
oo ae 10033,091 .. + 1,259,105 Bisted svccss 10,033,091 .. + 1,259,106 


HUDSON’S BAY COMPANY. 


May 3], 1918. 


LIABILITIES. ASSETS. 




















ee 


MINING OUTPUT STATISTICS FOR JUNE. 
































—. Gold Recovered 
s3 s3 Value. Profit, 
| Mill §5 Mill. §5 | Total. 
oF oF 
Gold. Tons. Tons. Ozs Ozs. Ozs. £ 
Abbontiakoon ............ 9,512 os - a se 17,54€ ot 
| Akoko Main Reef.......... 338 321 me : 
§ BMOBIOES ccce cccccceces 3,815 *s ee ve 7,913 602 
SEED Ssanusesendeoes 2,170 4,580 1,593 428 2,621 (1,799 ozs fine gold 
| Barramia (May) ......... es - oe ee oe 567 
| Cam and Motor............ 12,656 .. ee - ee 15,067 ; 
Champ’‘on Reef............ 12,174 17,4:4 6,856 1,633 8,489 (7,814 ozs fine gold 
Eldorado Banket ....-..... 4,752 os : ee ee 10,5$1 4,802 
||  chiepebesnsecesvege 12,587 ‘ 26,30! 
| Gaika naib ne aie 3,256 540 ee 6,193 1,224 
Globe and Phoenix ........ 6,0l€ 7,839 ae 17,803 
Golden Horseshoe 12,828 6,952 30,089 7,096 
a aa a a hi ale 900 451 ee . 
PEP casccoovnssses 4,950 ee os 4,134 17,386 8.340 
S REFER cscccccncncsccccecs 23,609 43,072 10,101, 6405 16,505 (14,8440z fine gold 
North Anantapur ......... 1,300 2600 1,016 125 114 ; 
SO eer 8,468 12,025 6,634 679 7,3'3 (6,573 ozs 
COURIER cccccccccccces 12,900 16,388 6,827 1,319 8,146 (7,398 ozs 
| Oriental Consolidated ee a Cleain up for June $144,0x ba 
| Prestea Block A 16,874, 12,20) £19506 £10061 £28,357 29,361 4.186 
| Rezende (Central) ...... 5,000 oe = ee 2,49% 10,870 3,754 
Santa Gertrudis 21,770 - ee 28,230 
Sudan (May) 4.139 ' 
| Output Other Notes in Return 
Coal. Tons 
Chinese Engineering 51,5'9! Sales of coal week to July 6. 
| Uitkyk Collieries ......... 26,523' Sales for June 
| Welgedacht (May) ........ 13,449 
Tin. | 
| Aramayo Frrancke ........ 140) Silver 30 500 ozs 
SE 2c ne canenedied 343, Wallace Properties, $1 ozs 
Dua (Nigeria)............ | 44 
PA secncccceeue | 7 - 
Kanbauk (Burma) W: ram} 134 Total output for half-year to June, 1918, 1283 
tons 
| Kusbie (Nigeria) .......... 14 
| Mawch cee ei a Ooms 614 
Northern Nigeria (Bauchi)| 30 
RN oe ee ed | 20 . 
SO a ve wenneeentsebees : 42 Total output for year ended June 30, §41,), tons 
| Ropp oe ae 50 Tailings dam has been breached by 
Siamese Tin ........ | 77 tons 114 ewt produced ia June 
| Tin Areas of Nige 1 | 43 
Tongkah Harbour . 102 ° 
Be Ra £0 Estimated prefit, £8,582; capital expendi- 


Amount, Inc. or Dec Amount. Inc. or Dec, 
£ z £ 
Ord. shares...... 1,090,000 .. Cash in London.. 11,876 .. — 10,004 
Pref. shares . 2,000,000 + 13, Amount invested 
Creditors & credit in fur trade 726,454 .. + 45,210 
balances ...... 1,681,106 . 1079536 Amount invested 
Funds & reserve 795,896 .. + 228,785 in sale shops ....3,720,620 .. —980,081 
Balance land Debtors — 96,738 .. + 8:,213 
account 22,896 + 2,841 Winnipeg offices .. 165,370 .. 34,21 
Profit and loss 483,981 115,964 Investments at cost 915,291 .. +143,119 
BRE. accuses 347,440 .. 22,82i 
Total ° 5 933,789 .. — 731,935 eee 5,983,789 .. —731,935 
MALACCA RUBBER PLANTATIONS. 
December 31, 1917. 
LIABILITIES. ASSETS. 
Amount. Inc. or Dec. Amount. Inc. or Dec 
£ £ z 
Pref. shares 115,000 .. ee Pr Perty.....s06 1,215,032 + 4,594 
Ord. shares 258,964 .. : ee eee 4,428 1,278 | 
6 % deb. stock.. 228,450 .. — 8,110 Stock of rubber 150,852 .. 49,489 | 
Share premiums 08,794 .. Stores at estate 8,259 .. 1,145 
Deb. red acct .. 97,564 11,388 Investments.... 35.491 .. + 23,5 
Sun. creditors 180,493 GRO] Cash ..ccccsece 85,020 .. + 14,928 
Profit and kk 134,143 48,705 Do debenture 
holdings... 4,322 .. 4,264 
Total 1,503,404 .. + 5,220 oo 1,503,403 .. + 5,220 
MARCONI’S WIRELESS TELEGRAPH, 
December 31, 19:7. 
LIABILITIES ASSETS 
Amount. Inc. or Dec Amonnt. Inc. or Dec. 
£ z z & 
Ord. shares...... 1,222,688 .. Cash oocccccccecs 113,559 .. 101,145 
Pref. shares 250,000 .. o Investments and 
Bills payable 10,947 .. 1,574 DE .ocscdeene 288,242 .. — 151,576 
Creditors .. 227,766 .. + 42,541 Debtors.......... 2,021,925 .. 115,647 
Res. for payin’nts See 240,618 .. + 60,605 
in advance . 57,702 .. + 21,339 Works (Dalston). 27,365 .. + 783 
Reserve ; - 1,000,000 .. + 32,470 Prop’rty (Chelms 
Profit and loss 763,942 .. + 137,962 ford, &c.)..... 118,853 .. + 20327 
Stations, &c, .. 106,232 .. — 8,010 
Farniture and 
OE 505 sten0 28,570 .. 345 | 
Associated cos... 1,498,083 .. + 94,159 
Total......,.. 3,533,043 .. + 232,738 Total ..... e+e 5,533,045 .. + 252,738 


SWAN, HUNTER, AND WIGHAM RICHARDSON, 


December 31, 2917. 
LIABILITIES 











ASSETS. 
Amount. Inc, or Dec Amount. Inc, or Dec 
£ £ 2 
Pref. shares 739,845 .. Land, buildings 
Ordinary shares 855,532 .. QCCOUNE ..ccce 1,082,666 . 43,628 | 
Deb. stoek ...... 360,200 .. — 100 Work in progress 541,844 227,096 
Debenture int’rst eee 322,540 45,301 
accrued......., 5,740... — 107, Debtors.......... 524,121 191,971 
Loans, &c. ...... 174.609 .. + 26,243 Shares, &c. ...... 851,398 .. — 135,134 
Mort. transferred nil -» — 2.231 Deb. trustees .... 18,783 .. + 710 
Trade creditors. . 1,340,428 .. + 324836 Cash and bills 551,120 .. — 7,764 
Unciaimed divs.. 181 .. + 121 Investments .... 584,057 .. + 584,057 
Leasehold acct.. BOLT os @ 1,653 
Deb. red. fund .. 18,787 .. + 1,711 
Capital reserve. . 40,310 .. 
Reserve ........ 500,000 .. + 100,000 
Special) reserve . 50,000 .. + 50,000 
Insce. reserve 50,700 .. os 
Profit and loss 301,283 oe ¢ 151] 
BOO nccvsvce 4,456,532 + 478,667 Total ........ 4,456,552 .. + 478,667 
The Union Bank of Manchester 
Limited. 


NATIONAL WAR BONDS. 
EXCESS PROFITS DUTY. 


Business concerns who have payments to make for 
Excess Profits Duty during the present year can give 
His Majesty’s Treasury the use of the money at once 
without any additional expense to themselves by taking 
up National War Bonds now. The above Bank is 
prepared to advance, forthwith, any sums required, in 
approved cases, to take up Bonds for this purpose. No 
charge, except interest at 5%, which will be allowed 
by the Treasury when the Bonds are surrendered. 


Forms of application obtainable from any Share- 
broker or Bank. 


The Union Bank has over 100 Branches covering 
Lancashire, Cheshire, and the West Riding of Yorkshire ; 
and Agents everywhere. 


National War Bonds; Nominative Bonds ; 
and War Savings Certificates issued. 





ture, £232 


Brisris.—Returns for quarter ended March 3lst:—Briseis and Ringarooma— 
Overburden and drift treated, 121,000 cubic yards; black tin recovered, 86 tons, 
Mutual Hill—Black tin recovered, 155 tons. Water supp!y—Average, 80 sluice 
heads. Total recovery (tin) —87°55 tons of black tin, equivalent to approxir 7 
62°16 tons of metallic tin, were prodaced, all of which has been sold, real 
approximately £19,500, or an average of £513 14s per ton. 
Ground dredged, 79,600 cubic yards; gold recovered, 
£1,603. Estimated net profit, £11,500. 

Burma Corporation.—Baldwin Mines.—Cable 
tons gross from 4,322 tons of lead-bearing 
refined lead production, 1,643 tons; 
183,126 ozs. 

Buraua Ruey.—June 
royalties, Rs.15,00. 






ing 
Wallace properties— 
415 ozs standard; value, 


Lead production for June, 2,131 
material (including secondaries); 
refined silver production, approximately, 


65,000 loads washed, producing rubies valued at Rs.43,003; 
The hopefal feature is Saza-in mine; produces occasionally 
good sapphire, Bernardmyo shows signs of turning out well. 

Casrty Conatt.—Cable: “*Tons treated by mill, 2,441; standard ounces silver 
produced, 55,786; percentage time run for peri »ds May and June, 85 per cent. ; 
total costs, $64,951. Developments this year have not yet opened up any new ore 
bodies.”’ Office note.—It should be pointed out that the total costs —viz., $64,951 
—cover the period from January 1 to June 17, 1918, whereas, on account of 
necessary adjustments to the new m‘!], regular production did not begin until the 
end of April, when the full complement of 20 stamps came into use. 

CentraL Cuiti Corprer.—We are informed that the output of regulus for the 
six months ending June 30, 1918, is telegraphed as containing 1,150 tons of copper 
and the usual proportion of gold and silver. Consequent upon the withdrawal of 
ships in recent months from South American trade for more important war ser 
vice, the situation has been so greatly complicated that it has become impossible 
to fully supply the fuel requirements of the company or to ship away for realisa- 
tion the matte produced by the company, and as a result smelting operations had 
to be suspended in May last. The directors are watching this situation moet 
anxiously, and it is hoped that freight space for fuel and matte may shortly be 
allotted to the company and the present stoppage prove only temporary). Pro- 
perti-s.—The opening up of the Tambillos group of mines over which the eom- 


| pany holds options is meeting with encouraging results. 


| July 6th, $13,781 from 84,478 cubic yards. 





Movunt Lyett —From June 6th to July 3rd, inclusive, a total quantity o! 21 116 
tons of ore has; been treated, being 13,455 tons from the Mount Lyell mine, 7,035 
tons from the North Mount Lyell mine, and 616 tons of concentrates. In ad lition, 
395 tons of purchased ore have been treated. The converters have produced 


daring the same period 464 tons of blister copper, containing 459 tons coppel 
25,024 ozs silver, 617 ozs gold. 


NortH Broken Hiti.—Cable: Last week produced 810 tons of concentrates, 
containing 513 tons 18 cwts lead and 19,764 ozs of silver for a run of 144 hours. 

OrovitLe Drepaoine.—Oroville : Gross, week to June 5th, $1,163. Patv 
Q9days to July 2nd, $7,835 from 43,828 cubic yards. Nech!: Gross, 1¢ 


Gross, 
lays to 


Popercsa.—June : 263 tons of 2,240 Ibs, assaying 344 per cent. copper. Output 


stopped June 20th. Office note: The U.S.A. authorities having probil ited - 
importation of copper ores, shipments are suspended for the time | g, an 


operations at the mine have been curtailed until the situation becomes clearer. 


Roo_BERG MineraLs DeveLopment.—June: 1,054 tons ore, 710 tons slimes, 30 
tons © neentrates: expenditure, including realisation charges and exploration, 
£6.22. ; revenue, £6,024 

Zinc Cornporation.—During June 23,750 tons of tailings were treated in the zinc 
plant and 13,030 tons of ore in the lead mill, producing 5,855 tons of zinc concel 
trate and 3.518 tons of lead conceatrate. The estimated value of these products 
(subject to realisation), on the basis of lead at £29, is £48,891. Working costs 
£32,265 ; development, £5,673; cost of material treated, £5,335. 








OIL OUTPUTS. 


ANGLO-EGYPTIAN OILFIELDS, LiMiTED.—Gemsah product 
the week 21 tons (last week 21 tons). Hurgada production 
week 1,560 tons (last week 12,799 tons). 


tor 
for the 
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THE ECONOMIST. 


The yield from National War Bonds, 
inclucing the premium on_ redemption, 
averages 5% per cent. 


You can oe. National “War Bonds re- 
deemable on Ist April, 1923, which carry 5 
oer cent. interest and which will be redeemed 
at £102 per cent. 


You can buy National War Bonds re- 
deemable on Ist April, 1925, which carry 5 
per cent. interest, and which will be redeemed 
at £103 per cent. 


You can buy itel ‘War Bonds, re- 
deemable on Ist April, 1928, which carry 5 


per cent. interest and will be redeemed at 
£105 per cent. 
You can buy Income Tax Compounded 
National War Bonds at the price of £101.10s. 
These carry 4 per cent. interest which is 
entirely free from Income Tax, but is subject 
to Super-Tax only. These Bonds will be 
redeemed at £100 on Ist April, 1928. 


The interest is atl bs the Bank of 
England every six months—on Ist April 
and Ist October. Interest starts from the 
day you purchase National War Bonds, and 


the first interest will be paid on October Ist, 
1918 i 


Ask for Reel 5 per cent. National 
War Bonds and Income Tax will not be 
deducted from the dividend sent you. You 
enter the amount received in your Income 


| 0 





YOU CAN BORROW 


ON YOUR BONDS 


RD CUNLIFFE, recently 
Governor of the Bank of 
England, stated that “ 
in National War Bonds need not 
apprehend the slightest difficulty 
in borrowing from a Banker on 
such an A | security on the very 
best possible terms.” 


Other Points 


an investor 


Tax return just as you do ordinary income, so 
that you have no need to apply for a refund 


of Income Tax if entitled to a refund. 


Seeing that 5 per cent. National War Bonds 
will be redeemed at a premium im a few years, 
there is no possibility of any loss of capital by 
any purchaser who buys them and _ holds 
them until the redemption date. On the other 
hand, there is certainty of increase of capital 
by the amount of the premium, and this pre- 


mium is free of any Income Tax. 
a 


The Security behind National War Bonds 
is the entire wealth, power and resources of 
the United Kingdom. No safer investment 
exists. 

= e « 

National War Bonds are, under certain 
reasonable conditions, accepted as the equiva- 
lent of cash in the payment of Death Duties, 
Munitions Exchequer Payments, or Excess 
Profits Tax with any interest that may have 


accrued. 
o 2 7 


National War Bonds possess valuable con- 
version rights. Not only can you convert 
them into 5 per cent. War Loan (or 4 per 
cent. Income- lax Compounded War Loan as 
the case may be), but there is also the right 
to convert them into any long-dated War 
Loan which may be issued in the future. 

s * a 

You can sell your National War Bonds at 
any time and the Transfer Forms are free 
from Stamp Duty. 








£200, 


Nation 
War Bonds 


obtainable through any Bank or any Stock- 
broker in denominations of £50, £100, 
£500, 





£1000 and £5000. 
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THE ECONOMIST. 
RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


No traffic returns of British Railways have been issued since the Government took control of the Railways at the outbreak of the War. 
The Government took over control of the Irish Railways as from January lst, 1917. 


COLONIAL AND FOREIGN RAILWAY RECEIPTS. 





Present Gross Receipts for 


Name. Period Ending Mile 
age. 
INDIAN. 
Assam Bengal .... 8 weeks M 
Barsi Lt. Ry.(2 wks) 7 weeks 2 
Bengal & N.Westrn 6 weeks l 
Bengal Nagpur.... 8 weeks 2s 
Bombay, Bar.& C.1. i4 weeks\July ¢ 
Burma 6 weeks May 11 
Delhi Umblia Kika 14 weeks\July € 
East Indian .. 15 week 13 
G. Indian Peninsula 14 weeks ¢ 





Week or Month. 


1918. 


| + or — 





i ,00C + 68,000 
15,75,00C + 148,90( 
4,84,550 + 46.453 

















Madras & 8. Mahr. 10 weeks M 2 
Rohilk d&Kumaon € weeks l 
Do Lucknw-Breilly 6 weeks 11 31 
South Indian 8 weeks 2° 1,829 
8thn Punjabimnth) § mnths F« 2e 716 
FOREIGN. 
ARGENTINE. 
z£ £ 
Argentine N. E. .., 2 weeks'J 13 752 7,700 — 2 
Argentine Trans ..| 2 week 13 111 1,820|— 6 
B.A. and Pacific... 2 weeks 1 3,536 12 + 55, 
B. A. Gt. Southern 2 week l 3,792 lt + 34, 
Net 18 + 11,000 
B. A. Western weeks 14 1,882 ¢ + 26, 
Net 20,0004 14,00 
BuenosAyres Cent. 11 mnths M l 3 4+ 9,56 
Central Argentine. 2 weeks J 5.3 3 Ci¢ 45,00 
Ne 35, + 22,2 
Cordoba Central .. 2 week l 1,205 47,100 + 16,4 
Entre Rios.. 2 weeks 13 831 19,500 + 0 
BRAZILIAN 
Brazil Gt. Southn t J Ms4 Oi+ 2,26 
Brazil Railway muths! Ay 3,530 | Ms532 + 155976 
Gt. West. of Brazi! 28 weeks\J 1,01 1] + 2 
Leopoldina........ 28 week 1,83! 51,5654 4,02 
Mogyana...... 4 mnths! Ay 1,:80 Ms1717 + 197 
Paulista ........ 4mutl 766 |Ms2.07 + 255,58: 
San Paulo ....... weeks J 1534 21,378 | — 343 
Sorocabana . mnths|Apl. 3% 1,0C3 Ms2i69000|+ 718,12 
State of Bahia,8.W) 6 mot! I 52 Ms74,000.— 23,00 
CHILEAN AND 
PERUVIAN, 
Antofagasta ..... 27 weeks J € 838 §3,875'4+ § 
Arauco.... lmnth |May 31 644 13,000|4+ 2, 
Nitrate (2 weeks) 8 weeks )\J } 366 31,626 — 563 
pezevien Coxp.. 12 mnths\J 1,059 | 81,099,470|-4 134,05 
Talt : 12 mnths 181 22,785 + 1s 
CUBAN 
Cuban Central a weeks\July 13 362 1s + 
Ha Or 2 ck 3 7 4) + 
Cnited of liavana. 2 week l 681 47,831, + l 

Jest of Havana 2 woek 13 155 = 2 

URUGUAYAN. 

Central Uruguay 2 weeks 13 271 19,216) + 
C.Urug.(East.Ext.)}) 2 weeks 13 311 4,308|— 
C.Urug.(Nrth. Ext), 2 weeks 13 186 3,808) + 
C.Urug. (West. Ext) 2 weeks 13 211 1,989)+ 
Midland Uruguay . 12 mnths!June 2 319 10,851 — 
North-West Urug. 12 mnt! 5 113 $19, _ 
Uruguay North 12 mouths 3 73 1,532 — 4 
OTHER FOREIGN 

Alcoy and Gand 28 weeks|July 1 33 7,00 
Bilbao ............ 6mnthsiJune 3 15 3,3 
Bolivar 12 mnths 30 136 a 8 
Colombiar Nat. Rly, 6mnths|May 351 86 . 
Costa Rica ......../44 weeke 11 188 - O5f 
Dorado Extension, 6 mnthsiJune 3 71 Oi— 1,56 
Egyptian Delta. ....13 week 559 + 1,85 
Gt.Southn of Spain 27 weeks|Jul 104 O\— 26,7 
International of Smnths)May 31) Gross 5\+ 144 

Central Amer Net 4+ S55 
LaGuaira&Caracas 5 mnths 31 25 — 2,25 
NassjoUscarshamn 4 mnths/Ap 0 a 3\+ 8,097 
Paraguay Central. 1 week jJuly ¢ 255 0+ 4 
Puerto Cabello, &c.. Smnths|May 31 35 c 
Salvador " 2 weeksi\July 13 100 916)+ 829 
Banta Fe Province €, 

French Railways lmuth |May 3 142,563|4 21,77 
Samana & Santiago 6 mnths) June ne 10,20C\— 2,418 
Zafra and Huelva. 4 muths| May 12 13,913)4+ 2,368 

3 10 days ret 








Total Gross Receipts. 


1918. 


+or— 








2 é 
13, 4,3 
3,820|— 10 
241,000 '+- $5,000 
23), + 48,000 
0l+ 4,000 
132, > 50,000 
40, + 2 0 
327, 425)+- 58,274 
242,000 }+- 8C,200 
67,000) + 609 
89,300| + 
5 + 00 








01+ 2, 
+ 4,059, 
+t 
o+ 
0} + 
O}+ 
Lit 
0}+ 
=_— yeVu 
1,235 + 209,445 
+ 52,454 
12,52% + 1,395,938 
295,913)+- él, 
u,011)+ 2,04 
7,01LL\+ 5,72 
638+ 6.12 
13,392|— 1 DF 
35,658) + 97 
7.738\— 2,472 
6,328/-+ 221 
3, 267|+ 8c 
156,248) + 3 
302,303'+ 5,749 
21,545'+ 122 
O55 0 
200,000 — 
27,442'+- 
135,644 + 
61,760 + 
159,312)|— 
51,100 — 
67,983! + 
29,7501— 13, 
62, 7621+ 27,1 
&1o0 + 70 
21,500}— 644 
6 241 
54,760|— 
64,563|4+ 





CANADIAN RAILWAYS WEEKLY STATEMENTS, 


Name. 





Canadian Northern 
Canadian Pacific 
Detroit Grand H. 
Grand Trunk..... 
Grand Trunk Pac. 


Grand Trunk West. |28 weeks} 


Present; Gross Receipts 
Period. |Ending| Mile- for Week 

a 7 age 1918. | +or— 
lweek July 7) 9,434 821,700\— 80,600! 

. 28 weeks 14 13,388 $2,688,000 — 179,00 
28 weeks 14 189 212,411 + 103 
. 28 weeks 14, 4,008 | £252,419. + 19,427 
1 week ? 916 #£21,140|— 245 

14 336 £46,562'+- 8,446 — 


Total Gross Receipts. 


1918. ! +or— 
821,700 |— 0.600 
76,938,006 | ,000 
332,767 |— 34,713 
5,867,598) + 459,169 
21,140|— 245 
110,267 !+ 58,808 


CANADIAN RAILWAYS MONTHLY STATEMENTS. 


Canadian Northern® . 
Canadian Pacific*® .... 
Grand Trunk .......... { 


Grand Trunk Western 


Detroit, Gd. Haven & 
Milwaukee 
TEED. «occ coccncens 


White Pass & Yukon... { 











oe 

lew — an sie —_ — 

| Period. Ending! Gross. (Inc. or Dec Net. (Inc.or Dec. 

: i caiepeaiemeatame 

Imnth May 31; §$3,762,00C)— 706 380,900)\— 673,500 
1l mnths $38,419,500'4+ 17223,400' 35,412,300)— 5,904,500 
lmnth $13,314,000\— 2,041,006) 3,688,300'— 864,000 
5 mnths £59,455,000;4+ 1,635,000) 11,895,C00}— 5,187,000 
lmnth #€1,072,050'+ 133,700 132,850,— 33,700 
5 mnths #£4,213,050\4+ 273,200 Drl30,900|\— 880,300 
1 month €210,500| + 15,000 14,400/+ 12,050 

} Smnths £786,800/| + 14,900) Drl23,850|\— 98,700 
lmoth £64,850 — 4,650 4,850/+ 8,550 
5 mnths i £252,150 }— 23,850, Dr43,15C)— 3,450 
lmnth Apl. $29,631) oh } . 
lmnth Mar. 31 $16,209|— 28,508 a : 
6 mnths,J une 30 $195,020\—_ 194,045,  305,287\— 318,685 


* Net earnings before deducting taxes. 


Name. 


Demerara ....... 2 
Mashonaland ....) 1 
Mid. of W. Aust ll 
New Cape Central|25 
Rhodesia Railways! 1 
Rhodesia Katanga! 1 


AMERICAN RAILROADS WEEKLY 


Period. 





(July 20, 1918. 


OTHER COLONIAL RECEIPTS, 


Ending 


moths|Feb. 28 
moth Ap! XX 
mnths May 3! 
weeks June & 
mnth |Apl 3 
muth 30 











Present) Gross Receipta for 
Mile- Week or Month _Total Gross Rece pta. 
age. 1918 j+or—| 1918 | +or— 
2 2 é 
75 $24,620 — 3,315 1,226 
810 59,554'— 465 : 
277 7,398 + 966 
205 2,023 + 471 
1,387 93,785 + 4,621 
8,879 ° 





Name Period 
( wo, Indiana & 4 weeks J 
Colorado and Southern. .'24 weeks 
Ge —_— 1 Southn & Florida 24 weeks 
Miss Kansas, &c...../24 weeks 
Mobile and O} io wees. 24 Weeks 
Southert Railway 24 weeks 
Texas and Pacific 17 weeks Ap 


Receipts for Week. 


Ending 


1918 i +0 





qarororerrr 


++++4+4++ 


— 


STATEMENTS 


TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS, 


Name. 


Anglo-Argentin? 
Auckind Elect (23 dys) 
Burnley Corporation 
Calcutta Tramways 
Chatham & District 
Egyptian Markets 
Gla w Corporatiot 
Tramwa 
Hong Kong ae 
Isle of Thanet .... 
Lanarkshire 





Lancashire United 
Liverpool Corpora 
i I y 
Liand Jolwy1 
Bay Rly 

L C.C. Tramways 


Madras Elect.(2 wks 
Pernambuco Trams 
Rhondda . 
Shanghai Electric 
Singapore Electrix 
Torquay 


Period. Endir 


31 weeks 
15 week 
28 weeks 

28 weeks 

26 weeks Jur 
18 weeks May 
20 week 

27 weeks Ju 





ag 


> res Receipts 

Precon Week 

age. 1918, |+ 

329 254,657/+ 
27 

£2,373)\+ 

354, 77,438 + 

15 £1,578) + 

£851 — 

% £27,599) + 

$.3,085) + 

ee £571 + 

284 | £3,618\+ 

42 £3,236) + 

124 £19,885! + 

> Tr 

141 + 

oe + 

+ 

r 

i+ 

+r 

3\+ 





for 





7, 


wend 


Total 

Receipts 
1918. + 
1,543,676 |+ 
£24,565 |+ 
+ 
34,196 i= 
182,°59 |+ 
267,213 \+ 
8,725 — 
25 393 4 
78 431 . 
469,279 |+ 
10,826 |+ 
961, + 
525,690 + 
125,752 |+ 
43,128 + 
447,075 + 
270,466 |+ 
20,7 \+ 








TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS, 


Name. Period. |Ending 
Alabama Power .... 1 mntl May 
Brazilian Traction, } 5 mnths 3} 

receipts in milreis 
Brisbane Electric 6mpths June 3 
British ¢ eee | — 31 

Electric, &. .. llmnths |May 
Buenos Ayres "A 

Croze Trams l2mnths |June 30} 
Burmah Elec. Tram 

ways and Lighting 9mnths May 31 
Cape Electric Trams. 11 mnths 31 
Canadian - Western 

Natural Gas . 8 mnths 31 
Carthagena and ; 

Herrerias Trams. 6muths June X 
Catalinas Ware 

houses ...... : 6 mnths 30 
Chillagoe ............| 1 mmnth x 
Cities Service Co.... Year May 3) 
Cordoba Light, & lmnth j|ApL BD 
Havana Elec. Rail., } . 

Light, and Power j| 4™™" x 
[—o——_. aaoeneee } 2 mnths |Feb. 26 
Keystone Telephone.) 5 mnths |May 31 
La Guaira Harbour..| lmnth June 0 
La Plata Electric 

Tramware - ..| 6mnths xX 
Lima Light, Power, *} ’ 

and Tramways..J| ° mnths |May 31 
Lisbon Electric...... lmnth (Mar. 31 
Miss iyi River Powr| lmoth (May 31 
Montevideo Water.. | 4 mnths |Apl. 
Rangoon Electric | 6 mnths |June 30 

Ditto ...........-| 4mmths |Apl 50 

Toronto Riy., &...| Smnths |May 31 
United Electric T. of) | 

Montevideo 8mnths |June 30 
Utah Securities }ilmnth (May 31 
Vera Cruz Electric ba 4mouths |AplL 3 
Winnipeg Electric ..| Smnths |May 31 





Present 
Miie- 


Receipts 
for Month 


age. 1918 |+ or— 








ross $239,408'+ 77,206 
al{ % 48+ 46 129) 
{ Gross 30,00 +1 166,000 
1 Net | 4/642,000|4+ 353,00 

30 £36,245 + $770 
(Gross) $486,876'4+ 47,957 
“1 Net | $92,338/+ 19,609 

5lé £38,575 + 355 

- 329,019 + 4,113 

Gross| £25,538/\+ 4,178 
{ Net £9,003 + 3,585 
Gross $69,363;\4 3,765 

12 £5,947 — 27% 
Gross £2,900'4 6,800 
{ Gross £2,538 : 
\Net £933 

Gross $1 $25,285|+ 359, §60 
{Net $1 886,S24)4 349,840 

£14,799 + 2138 

Gross) $663,345,+ 128,752 
{ Net | $361,968/4+ 57,550 
{Gross| &2,373) oe 
\ Net an: on a 

Gross) $154, 339} a 3,034 
{ Net $55,850/— 8,274 

= 26,959\— 352 

' 

- €5,134}+ 1,281) 

Gross} £42,881|+ 7,545 

Net £18,947 + 2.665 | 
Gross | 276,625] Escudos | 

Gross) $195,079\+ 27,845) 

Net | $158,904|+ 22,168) 

ee £20,536/4+ 5,177) 

ce £6,163\+ 1,78: 
fGross| £12,902\4 1,622 
\ Net £6,810\4 1,062 

Gross|$10%,747|+ 98,287 

Net | $503,416/+ 27,120) 
Gross | £30,50314+ _ 3045) 

Gross) $569,568}4+ 50,565 

Net | $300,057}+ 25,151 

Net oe esl. ett 

Gross $220, . 

Net | $68,592\+ 4,447 














és, 00 + 3,622,000 
‘91 — 461, 

2 4+ 17,82 
5,497,564'+ 544,21 
1,254,892|4 212,762 

467,758'+ 3,680 

~ 4 9,058 

240,712\4+ 28,865 

93,315)+ 8,674 

878,086! + 0é, 

27,652'+ 3,460 

31,950|4 15,086 

20,487,577| + 5,269,305 
20,097,554'+ 5 166,320 
2,567,53\+ 43 
1,398,3355\+ 4 
4,896 
72 ae FO) 

673,365\+ 22,79 

289,257\— 25,512 

* } ** 

5,067 
‘ 32,168 
ith i+ ais 

$2,366|4+ 7,622 

M745 + 5,129 

4980514 4,255 

22,A7\— 2,287 
5, 320,257 + 431,182 
2,446,578) + 103,216 

268,841) + 26,045 

171,900|— a0 
1,518,19¢|+ 8 

1,187 — 35,046 


Ma 
AI 
Ma 


se ee ee lh ld ne lh el ea ON ee ee et Ge 
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einem 
INDIAN GOLD OUTPUT. 
1914. 1915. 1916. 1917. 1918, 
Bar Fine Fine Fine | Fine 
Gold. Gold. Gold. Gold. Gold. 
| Ounces. | Ounces. | Ounces. | Ounces. | Ounces. 
January ...+-ee0 gouesesens coe!) 788 47,354 45,214 44,718 41,420 
Fe MP cctcnneeteacnehes e--| 47,842 46,117 43,121 42,566 | 40,787 
Bagoh .ececcevececeeeesecees ° 49,536 45,730 43,702 44,617 41,719 | 
April ..cercceeecceccccevecs ° 48,750 46,088 44,797 43,726 41,504 
ED. ccc'nsussseensahaneentas 49,865 46,835 45,055 42,901 40,889 
Die <.scaskeceuehseewaennee 49,748 46,307 44,842 42,924 | 41,264 
OE cp ncstnsanseesonenn eccees| Se 46,189 45,146 42,273 | ne 
Seas J scsdahe vesteseeeanes 50,400 46,586 45,361 42,591 | és 
Se} Pideuskedagicemese 50,216 46,076 45,255 43,207 | ee 
Oct sbesaneeaeenecatniuie 50,818 45,948 45,061 43,0441 | on 
MaseBbOF occccesscveseeseuvens 50,692 45,346 45,247 42,915 7 
December ..cccccccccccsocccce 54,336 48,020 48,276 44,883 | oe 
a el lees we» | 602,006 | 556,596 | 541,077 | 520,362 | 247,818 








TRANSVAAL ‘GOLD OUTPUT STATISTICS. 




















May, 1918. | ‘Seon i 1918. 

Name of Mine. . Vast . 

Est. Est. _ Est. Est. 
Ore. | yield. | Profit. | Ore. '| yield. | Profit. 

ie Tons. £ £ Tons. £ £ 
Aurora W. United (10s shares) ..| 14250 | 16,748 1,179 | 13,700 ; 15,145 84 
es Consolidated .......... 19,590 | 24,387 114 | 18,800 | 23,052 110 

ett (10s shares) - 1,176 ek ae 

KPBM ss seeveeeeeserneees ++*+| 56,500 |101;129 38,311 | 54,000 | 94,968 | 36,053 
City and Suburban (£4 shrs.)....! 24.508 | 39,164 | 7,261 | 23,850 | 39,377 | 7,616 
City Deep ......+0..00e0. seeeees 62,000 | 121,430 | 50,847 59,300 | 116,833 | 47,669 
Conso iated Langlaagte ....°*| 46°500 | 55,399 15,045 | 40,250 | 53,087 | 15,064 
Consolidated Main Reef ........ | 57,550 | 72,555 | 11,254 | 54,250 | 74,770 | 11,424 
Crown Mines (10s shares)........ 162,000 | 225,797 | 41,297 | 156,000 | 211,761 | 37,509 
Durban Roodepoort Deep ...... 26,650 | 38,308 | 2,327 | 25,500 | 36,225 2,345 
East Rand Proprietary ........ }119,000 | 135,166 | 5,261 | 110,000 | 128,003 | 3,474 
Ferreira Deep ......+++ seeeeeees! 45,500 | 73,607 | 22,301 | 43,700 | 71,942 | 20,831 
Geduld Proprietary ..... escensal 46,100 | 64.595 21,116 | 43,500 | 63,338 | 20,920 
Gelde nhuis Deep ....... ecce 51,800 | 60,315 2,248 52,700 | 57,848 506 
Ginsberg ........ ae aaa 13,790 | 12,856 456 | 13,750] 12,551 502 
GlONCBIFD .ccccccccccccecs eereee 19,750 | 13,910 999 | 18,600 | 12,667 532 
Glynn's Lydenburg ............ | 4065 8.777| 3,519! 3812) 7,320 | 2,346 
GOCN, NOW+ +--+ eseeeeeeeeeeeeeee| 17,2) 15,165 14} 16,050 | 15,825 221 
Government Areas........++++.. 112,000 | 179,934 70,756 | 106,000 | 179,046 | 75,356 
Heriot, New ..ccseee sereeereress! 12.500) 16,259 469b| 13,10C | 18,368 2,014 
Jupiter ....+. peteeeeee st eeeeees | 21,600 | 26,286 217 | 21,300 | 25,814 688 
an tein, New ....- sreeeseee! 62,860 | 81,407 | 10,164 | 57,000 | 77,046 | 9,235 
Knight Ce BtrAl cccccccce ehaeees 24,800 | 29,628 1,113 | 24,000 | 30,852 2,609 
Knigi DOGD eovccece sreeeeeeees! 99,000 | 74,018 5,009 | 88,700 76,935 7,735 
Langlaagte Estate | 45,700 | 53,058 | 11,568 | 45,170 | 54,454 | 11,690 
Luipaards Vlei 20,760 npl 208b| 21,280 -- | 1,326 
Meyer and C harlton .cccccccee.. } 11,580 | 34,577 | 20,304 | 11,400 | 36,460 | 30,763 
Modderfontein B. ...........-.. | 50,000 | 104,340 | 57,001 | 51,500 | 107,215 | 60,051 
Modderfontein. Deep Levels... .| 44,300 | 87,942 | 50,549 | 41,100 | 86,017 | 48,753 
Modderfontein, New (£48hs.)....| 7,500 | 151,954 | 79,998 | 71,500 | 159,005 | 90,158 
New Unified.......... te teeeees | 13,200 | 12,635 | 2,905 | 13,400 | 12,433 {| 2,723 
Nourse Mines .......++eeee: --| 45,300 | 53,311 | 5,021 | 40,200! 54,614 | 6,452 
Primrose, New.....e.e- eoccecetes | 18,2300 16,166 1,099 | 16,500 | 15,278 | 1,417 
PriNCOSS «+02 seerereeesereeeees. “| 20,00C | 25,385 | 2,614b) 18,230 | 26,338 | 1,655b 
Randiontein Central.........+..}158,100 | 169,984 | 15,982 | } 151,500 | 167,995 | 12,271 
Robinson (£5 shares)...... bbtba 51,200 | 50,065 6,543 | 42,200 | 46,090 7,789 
Robinson Deen ccccccccceccccce | 48,500 | 65,933 9,214 | 46,200 | 61,534 | 4,317 
Roodepoort United ...... «+| 22,656 | 24,755 1,572b' 20,635 | 22,766 2,056¢ 
Rose Deep........ oe seerereres. | 56,500 | 63,196 | 14,217 | 53,700 | 62,949 | 14,967 
Bimmer Deep ........- eeeresces | 43,400 | 45,037 527 | 43,400 | 46,494 2,295 
Simmer and Jack ....... bneaans | 59,600 | 62,177 | 9,660 | 58,700 | 61,756 | 10,725 
Springs Mines ......... eeeetecss | 40,000 | 80,753 | 38,237 | 38,650 | 81,408 | 38,889 
DN <4. sevubitecanalninonna | 9,650 | 26,335 8,444 | 10,000 | 24,911 | 8,164 
Transvaal G.M, Estates. eeeeeeee| 14,430 | 24,374 4,851 | 13,720 | 21,615 2,468 
Van Ryn....... ee cccccccccess ces | 32,000 | 35,290 6,584 | 30,600 | 33,959 9,469 
Van Ryn Deep......... aeeutsnes 42,300 | 31,727) 50,091 | 43,040 | 93,044 | 50,085 
Village Deep ........+scee2see~{ 50,500 | 75417 | 12,195 | 52,000 | 74,738 | 12,738 
Village Main Reet . ereeseees| 35,3500 | 37,196 1,306 | 23,600 | 34,964 9,896 
West Rand Consolidated -eeeee| 25,200 | 37,616 | 10,357 | 33,502 | 36,274 | 2,311 
Witwatersrand Deep .eseeeess. | 35,460 | 41,407 | 1,681 | 31,120 | 39,713 543 
Witw atersrand (Knight's) ......| 40,800 | 46,327 | 11,074 | 37,450 | 45,610 ; 10,501 
ONE ssccsauaseens netseenacs 34,450 | 40,958 7,014 | 33,600 | 40,415 7,050 

(b) Loss, 
¢ 
Reports and Notices. 
——— 

Mr J. Cyril Cunningham, of Messrs Cunningham and Hinshaw, of 
Liverpool, has joined the board of the Royal Insurance Company, 
Lir d. 

result of the death of Mr G. C. Whiteley, who was for 21 


year airman of the Bournemouth Gas and Water Company, Mr 


William Cash has been elected chairman, and Mr E. Honoratus 
L) K.C., a director of the South Metropolitan Gas Company, has | 
been elected to fill the vacancy on the board 





GOVERNMENT STOCKS. 


GUATEMALA 4 PER CENT. EXTERNAL DEBT.—The Council of | 
reign Bondholders communicate the following telegram received 


from Mr Andrew Bicktord, the representative of the bondholders in 
Guatemala :—** Honour to inform you Guatemalan Government paid | 
inter 


t on external debt corresponding year 1918-1919 to-day. Ke- 
Mittance by next mail.’’ 

REPUBLIC OF COLOMBIA 6 PER CENT. EXTERNAL DEBT OF 1913,— | 
Ofter of bonds for cancellation. General Investors and Trustees, 
Limited, announce that all offers of bonds below {81 18s 9d per cent. 
were accepted in full, and offers at that price were accepted to the 
extent of So per cent. thereof. 


BANKS. 


BANCA COMMERCIALE ITALIANA,—At an extraordinary general 
meeting of the shareholders held at Milan on the oth instant, it was 


THE ECONOMIST. 
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208 million lire by issuing 104,000 new shares at 750 (nominal 500 lire), 
the present holders being entitled to one new share for three old ones. 
Five new directors, representing various prominent Italian industrial 
groups, were elected on the board of the bank 

BRITISH BANK FOR FOREIGN TRADE.—The report for the year 
ended April 30th last states that results were good, but the fall in the 
value of Russian securities held prevents the board from recommend- 
ing a dividend. Notwithstanding the loss of interest upon bonds 
temporarily in default, the gross earnings for the year were £87,354, 
against £69,409. Net profit (against £1 ),641) amounts to £43, 198 ; 
£31,531 was brought in, giving £74,729 to be carried forward. 

NATIONAL BANK OF NEW ZEALAND,—The report for the year 
ended March 31st last states that net profit, after providing for bad 
and doubtful debts, and including £42,754 brought forward, amounts 
to £191,750. The sum of £10,000 has been placed to premises 
account, {10,000 to reserve for depreciation of investments, and 
£8,600 to pay a bonus to the staff, leaving now available after deduct- 
ing interim dividend £118,150. The directors propose a dividend at 
the rate of 12 per cent. per annum for the half-year and a bonus of 
I percent., making 13 per cent. - the year, £52,500; add to reserve 
fund (making it £730,000), £15, 00 ; to pension and gratuity funds, 
£5,100, and carry forward £45,550 

PROVINCIAL BANK OF IRELAND.--The report for the half-year 
ended June 30th states that, including {18,989 brought forward from 
last account, there remainsa profit of £82,481, less bonus paid to 
bank’ s officers, £8,948, making £73,533 Out of this the directors 
have declared a dividend for the half-year at the rate of 134 per cent. 
per annum, income-tax, which will require £26,426; they have 
added to the reserve fund £25,000, written off bank premises account 
£ 5,000, and carried forward £17,107 

UNION BANK OF AUSTRALIA. —The report to February 28th last 
states that after provision for doubtful deb ts and contingencies, net 
profit for the half-year was ¢239,293, inclusive of £73,504 brought for- 








le 
tess 


|} ward. The directors appropriate {25,000 to reserve fund, and recom- 
| mend a dividend of 10 per cent. per annum, equal to {1 5s per 
| share, and a bonus of 2 per cent. (actual), equal to ros per share, both 

| free of tax, leaving £74,293 to be carried forward. 

ASSURANCE. 

| SKANDINAVIA” REINSURANCE COMPANY.—The financial state- 
| ment for the year ending December 31, 1917, states that the net 


| premium income in all departments amounts 
in addition, there has been earned as interest, 
| of £28,650 16s 4d. The premiums 
| surances, for the year amount to £477,198 4s 1d, as compared with 
£347,770 I the previous year, and the losses for the year, after 
deducting recoveries under reinsurances, are £2 33.412 78 7d, as com- 
pared with £194,117 9s 2d, and after charging agents’ commissions, 
taxes and expenses, and allowing for reserves, ‘this department shows a 
profit of £30,910 8s 7 inst £24,876 14s 5d for 1916. The premiums 
in the marine department, less reinsurances, for the year amount to 
£552,607 1s 6d, as compared with {£513,373 10s 8d for the previous 
vear, and the for the year, after deducting recoveries under re- 
| insurances, are {446,448 3s 9d, as compared with £369,113 12s 2d, and 
after charging agents’ commissions, taxes and expenses, and allowing 
for reserves, this department sh Ows a p rofit of £39, 71 58 gd, as com- 
pared with £34,513 18s 3d. After making fall allowance for all 
outstanding 


to {1,092,225 18s, and, 
, the sum 
in the fire department, less rein- 


div idends, OC 


7s for 





losses 


} losses, &c., the profits for the year amount to 
| £80,167 2s 3d, out of which £25,000 is added to the reserves, thus 
| making the total reserves £886,537 12s 8d, as compared with 


£737,281 11s for 1916 
MISCELLANEOUS. 

COLOMBIAN MINING AND EXPLORATION COMPANY, LIMITED.— 
The registered offices have been removed from 6 Surrey street, 
Strand, W.C. 2, to 6 Broad street place, E.C. 2. 

HOVIS-BREAD FLOUR.-—The directors cannot issue the accounts for 
the year ended March 31st last by reason of the mills having been 
taken over May 12, 1917, by the Food Controller. The remuneration 
of the company has not yet been settled. Directors propose a dividend 
at 6 per cent. per. annum on the ordinary shares for the half-year 
ended March 31st, making 6 percent. for the year. It is proposed 
to change the name of the company to ‘' Hovis, Limited.’ 

SWAN, HUNTER, AND WIGHAM RICHARDE0N .—The report for 1917 
states that, after providing for depreciation, income-tax, excess profits 
duty, &c., net profit was £331,784; £47,083 was brought in, 
giving £378,867. Debenture interest requires £15,311 and instalment 
for sinking fund £1,000, leaving £362,556. The directors recommend 
a further dividend at 10 per cent. on ordinary shares, paid March 1, 
| 1918, free of tax, making 15 per cent. for the year, transfer to reserve 
£100,000, reserve for equalisation of dividends £50,000, and appro- 
priate £9,858 as a bonus in National War Bonds and War Savings 
Certificates to employees, leaving £37,376 to be carried forward. 


PEARL ASSURANCE €0. Lo. 
NATIONAL WAR BONDS. 


The Company’s Schemes hemes. of INSTALMENT PUR- 
CHASE stand alone in the advantages they offer. By 
subscribing tothem you render signal service tothe State. 















Full particulars may be obtained from any representative or from 


PEARL ASSURANCE CO. LTD. 


High Holborn, London, Ww.C.1. 











unanimously decided to increase the capital from 156 million lire to 


Amnual Imcome Exceeds £4,500,000. 











96 ‘tHE ECONOMIST. 





SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
Net -~ 
Profit Appropriation. ' Correspondi 
Balance| After ae — en - Period te Ye 
Period from Pay- able for Dividend. O ried to | ; 
Company. Ending. | Last |mentof ‘Distr. = ag aii - 
Account — betien. Ordinary, Prefce. | | Deprecia- Forward ve Divi- 
ure Gon, ab. Profit. | dend. 
Interest Rate. Amount Amcunt 
Banks £ £ £ > i S 4 £ £ £ £ 
Bank of TAverp00l wscsccevescccccs | JuneZ0 101,816 414,567 516,383) 15 260,084; .. 65,00C; 191,29S, 404.017 15 
British Bank for Foreign Trade . April 30 31,531 43,198 74,729 cs oe °° o 74,729| .. ae 
eT eee June 30* 23,617 141,407 164,024 12 65,250 ee 75,000; 23,774 117,378 10 
National Bank of New Zealand 
(corrected figures) ....cccccccees Mar. 31 42,754 148996 191,750 13 97,50€ 48,70C; 45,550 153,645 13 
Union of Australia .........»ecees: Feb. 28* 73,£04 165,789 239,293, 14+ 140,006 25,00C; 74,292, 161,275 14+ 
Union of Manchester ...........00.; June 39* 15,44& 1€5,968 121,416 2 45,312 65,00C; 11,102 61,332 184 
Provincial of Ireland .............:. June 30* 8,94 64,586 73,534 134 26,426 30,00C} 17,108 52168 12) 
Breweries. ¥ 
a gg. June 2 11,577. 73,369 84,946 12 24,600, 12,300 52,000, 16,04€ 56453 10 
Hotels and Restaurants. 
DN ccccicbsbabshsenbaee noose c Mar. 31 10,905, 43,078 53,983 10 28,000 4,C00 - 21,983, 21651 10 
Gordon Hote's ............-seeeees | May 31 9,21]) 26,532 35,743 a os - ae 35,793, 17,227 .. 
Iron, Coal, and Steel. 
David and Wm. Henderson ........ April 30 31,722; 64,901; 96,623 5 11,250; 15,000 13,197 57,17€| 59,793 , 
Greenwood and Batley ............ Mar. 31 13,488 93,006; 106,494 174! 50,484; = 7,028 55 006) 13,982 “ . 
Swan, Hunter, and Wigham 
DE. Gickvecnenenseéeoee« Dec. 31 47,082; 305,614; 352,697 15 128,330) 36,992) 150,00¢! 37,375} 297,441 123 
eR a EY oo ones neneeeveee 00 Mar. 31 12,564; 40,784 53,348) 15 18,366; 8,276) 12,00(} 14,706) 46,525 124 
Land, Mortgage, &o. 
Anglo-Newfoundland Development..| Aug. 31 56,581; 16,759| 73,340) .. - - 10,000} 63,340; .. i 
Hudson’s DA i achsbbeendecsene as May 31 138,072; 713,805) 851,877, 40 400,000; 100,600 195,00C! 156. 877, 442,483, 30 
Lake Copais ........ eebetkesene se | Dec. 31 12,12C 5.711; 17,831} .. oi = oe | 14831)... a 
Oregon Mortgage.............2+2+-| May Sl 12,025} 26570 38,595 12 15,600! 8,775 214; 14,006; 29,819 12 
Motor and Cycle. | | 
OE ne ccc cine venenene Dec. 31 23,09£| 23,185) 46,284 10+ 4,000, .. 32,255) 10,02S| 6,615 10 
Rubber, &c, | 
Baru (Java) Estates ........csc00- Dec. 31 7,698 7,130; 14,828 7 a = | 14,828) 16,981; 16 
Batu Tiga (Selangor) Rubber ...... | Dec. 31 4,19°; 48422) 5261€ 35 26,005; 5,000} 21,611) 60,635; 40 
Bradwall (F.M.S.) Rubber ........ Dec. 31 6,40:) 10,197 16,60! aa = — 16 601) 30,06 15 
Bukit Ijok (Selangor) Rubber ...... Dec, 31 12 01¢| 705; 12,719 64 2,896 . oe 9,823! 25,432; 37% 
> 
Changkat Salak Rubber and Tin....| Dec. 31 8,985) 70,557, 79,542){99 FF 1) a7aaq 8,000, 54,318 53,03¢|{ 3° 
East Java Rubber .........c0. ee--| Dec. 31 [Dr 245) 16,067) 15,718 ss a - “ 15,718) 28,935) 20+ 
Golden Hope Rubber .............. Dee. 31 4,63&| 17,414, 22,052) 20 | 8,800! ., 8,000 5,252! 18,97); 25 
Grand Central (Ceylon) Rubber .. Dec. 31 | 32,365} 266,916) 299, 281; 10 | 12250! .. aa 176,781) 285,95€} 14 
Heawood Tin and Rubber.......... Dec. 31 5,948) 24,975) 28,924) 123 12,50€ ~~“ o 12,000 4,424; 22,045) 12 
Hong Kong (Selangor) Rubber ....| Dec. 31 825) 25 854, oe o (| es 854! s6f} .. 
re ccveseseicceeseenee Dec. 31 3,424; 13,620! 17,044 4 2,COC a nee 15,044, 13,042) 14 
Landscape Rubber ...........0-00: Dec. 31 88} 1,993 2,881 5 676; .. 250 1,956} 8175, 20 
Lungia (Sylhet) .............se0-: Dec. 31 17,86€ 9,581; 27,497) 15 | 11,25C} 4,500) 11,697} 51,478 25 
CE, sscocceveseccnenve Dec, 31 58, 96)! 110,578) 169,53¢; 20+ TO78i ll pi 98,746) 215,957, 45t 
New Darvel Bay (Borneo) Tobacco..| Dec. 31 2, 10C| 5,015 7,115 5 5,670) aA 1, 445) 34,42C| 2 
RR CEN os006s00urcnees eee Dec. 31 5,16€| 55,053) 60,21S 1374 | 41,25C 2,000} 16,969} 69,85 216% 
PP <-icckns nebo as seoeas Dec. 31 5, 208 | 8,537) 13,746 16 4.739) .. ai 9,026, 10,352; 18 
Sungei Krian Rubber.............. Dec. 31 10, 27€| 34,134 44,410 73 7,500) ae | a | 36,910: 59,280) 25 
Shipping. 
Cunard nelle’. ‘ . Pune usewe soe) Deo, Sh 151,476| 408,15$! 559,633, 20 (a) 267,08) 155,000] ion | 157,552 641,467 20 (a) 
Tea, | 
Ce OE CIO cuccnenesss seen Dec. 31 373 2,363 2,736 ne ss = 783) 1,953 1,715 24 
ea eckcchenehaeeannes Dec. 31 2,529) 4,41) 6,940 i0 3,200 pa Oe < 3,740: 14,12t) 25 
DE cnn c dine: <ebhens abe ese Dec. 31 4,95{} 12828 17,787 5 6,77) cae 4,000} 17,016 oe (See 
East Indian and Ceylon............ Dec. 31 1,62€| 25,661; 27,287 10 7,530) 6,000 4,500; 9,257: 46,42(; 20 
ec cniheoenaptoeneese Dec. 31 2,115} 14,283 16,400 15+ 7,50C; 3,600 2,000 3,320: 23,60]; Mt 
Cn: s6sicebeecesbseee ss Dec. 31 1,351} 9,69]) 11,042 5 4,500; .. | 2,000; 4,542 9,881] 5 
ICCC. it Sucehinmeebawes Dec. 31 7,231) 60,524! 67,755 254 25,00( ie - | 42,755 - *s 
RENT Lcd hacen acabnnie es 6% Dec. 31 23,055; 41,149 64,20¢ 20 20,25! 10,125 8,000} 25,829: 97,835) 40 
Telegraph, &c. f 
Marconi’s Wireless Telegraph ...... Dec. 31 380,10€! 383,836, 763,942 20 244,538 42,500 100,000 376,904: 318,434, 15 
Textiles. 
English Sewing Cotton............ Mar. 31 177,958} 438,457 616,41& 20 200,00(; 50,000) 175,000} 191,415 403,93¢; 20 
Trusts | 
Rock Investment.................- June 30 - 7,477, 7,477 =A 1,38: 4,60 - | 21481 635) 2 
Scottish Tea and Rubber .......... May 31 1,282) 13,865) 15,147 14 12,99)" on 1,000 1,156: 17,57 16 
Waterworks. . 
_ * r 5 { 10 A | 7 { 10 
SEE oe sndcken asd xon ee June 30 1,79% 3,812 5,€04 i 7B} 3,406 - aii 2,204 3,81) 1 7 
Other Companies. 
NN eee Mar.3l(g)| 12,955) 70,22; 83,175 6 16,87£ — 55,928! 10,372... “ 
Cork Improved Dwellings .......... June 30* 20€ 747 953) 4 600 i A 144 209 894 J 
Gloucester Railway Carriage & Wagon, May 31 51,902; 83,841; 135,744 154 74,635 “oe 10,00¢| 51,109 62855 173 
Home Counties Public House Trust... Mar. 31 1,545; 16,567) 18,112 7 10,495 ae | 5,000)  _— . 
Neuchatel Asphalte............++-- Dec. 31 4,928 5,43; 10,362) .. 10,C0C| ~ 262 1,03€| .- 
Pacific Phosphate Sbendbvebaebneene Dec. 31 13,077 64,321, 177,398 1h 42, 187; 14 ‘TSC a | 20,461 60,56- it 
. ‘Hall. year. 4 “Free e of tax, ) 10 ger ce ant. paid in 5 per cent War Loan. (g) Nine months. 


RUBBER AND TEA. 
MALACCA PLANTATIONS.- 


~The report for 1917 states that profit 
was £188,379, 


and £58,961 was brought in, giving £247,340. 
ture interest absorbs £13,818, income-tax £45,516. 
£7,139, and debenture sinking fund £11,328, leaving for disposal 
£169,539. he directors recommend a final dividend of 10 per cent,, 

free of tax, making 20 cent. for the year, and carry forward {98,746 
The total dividend for the year is equivalent to 263 per cent., Tess tax. 
During the vear £8,110 of first mortgage de be anaes stock was pur- 
chased for cancellation, leaving outstanding £228,450, a reduction of 
£271,550 on the original issue. Planted area 16,500 acres. Output 
for 1917 totalled 4,075,454 lbs, against estimate of 4,000,000 lbs 
Average gross price equivalent in London of 2s 34d per lb, allowing 


Deben- 
French taxation 


(July 20, 1918. 











for freight, insurance, and other charges on 
Singapore. Cost f.o.b. 1s 0.3d per Ib 
limited to 3,340,000 Ibs. 

MINES, 


FANTI GONSOLIDATED.—The report for 1917 states that the shares 
were reduced from ros to 8s each, and issued capital is now /4 488,448 
in 1,221,120 shares. After writing off £150,891 from hares and 
interests in other companies, &c., £25,995 remained upon the reduc 
tion of capital by 2s per share, whieh has been carried t oreserve. A 
lease of a manganese concession for 0.53 square miles . 
in March, 1918. Essel Kudjoe’s Bordee Boosoo mining concessio® 
was abandoned by the Apapari Syndicate on January = last. No 
qher changes have taken pl ace in the properties or subsi rx 


ay" of crop sold in 
rop in 1918 will be 


was taken up 
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aati.» da Gon 





SC Id in 


hi 


vill be 


shares 
485,449 
-es and 
reduc- 
ve. A 
ken up 
cession 


st No 
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Commercial Reports. 


THE CORN TRADE. 
Mark Lane, Friday Evening. 


t falls of rain were experienced during the past week, 


by intervals of sunshine, while cereal crops have been 
wn in some localities by storms and high winds. Agr 
pects generally continue very satisfactory, and it is 


that 


lat a start will be made with cutting wheat early next 


Harvesting operations are proceeding in France, and a 
United States pro- 
indicated surplus available for ex- 


Conditions in the 


is reported in southern districts. 

od with a larger 
red with last year. Argentine are 
and it is reported that shipments have been 


wheat 


favourable, 


Native se'ls limit, 


ported, Australian and North American qualities were 


steadily at the Controller’s 


juest at late rates, the recent advance in maize having 
stil i the demand for the all-favoured 
G.R. 


in brands are readily absorbed at full rates. 


ereal. Flour slow of 


4 
intry-made most favoured, but fine 


Australian 
Maize 
quiet attention at the high prices ruling, though offers 
means plentiful. 
\ 


\merican, at fully steady prices. English scarce, 


while 
Grain 
demand, chartering being fairly active 


La Plata descriptions is felt at this period. 
ntinue in good 


\ 


Northern Range American ports, and rates firm at sos 


Kingdom, 57s 6d French 


1 77s 6d Italy. 


At'antic, 75s French 


The River Piate se 


225 United Kingdom. Eastern markets very strong, with 
Kat named at 250s scale basis, and Bombay 275s on dead 
ght to United Kingdom, while rice ports are competing fo 


There is scarcely any trade doing in | 
g to paucity of offers, but oats meet with a ready sale, | 
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Mediter- | 
en 
tion ruled steady at 


vessels at soos Saigon/Haiphong to France. Quota- | 
Wheat—Native rules at 77s 9d per 504 lbs. Of imported 

s, No. 1 Northern Manitoba quoted, 82s 6d, No. 2 ditto | 

§ Australian 83s-85s, Indian white 87s 3d to 88s, and La 
S2 74d per 4096 lbs all landed. Flour—Town 

nd ntry G.R. 44s 3d ex mill, while Canadian and American 
ex anges from sos 3d to 51s od per 280 lbs, ex warehouse. 
Be Native 62s 9d-63s 9d per 448 lbs, Californian 93s-95s per 
448 American 83s 6d, and Canadian 79s-81s per 400 lbs. ex 
uay. Oats—Native 48s 6d per 336 Ibs, American 61s gd to 
bas 6d, and Canadian 63s 6d to 64s per 320 lbs, landed. Maize— 
Ar 938 6d-93s od ex ship, 95s-gs5s 6d landed, with African in | 


+t y ++) 


n g2s-96s per 48o lbs. Brazilian beans for 
were reduced to £30 per ton, landed terms. 


llow'ng table gives the estimated sales of home-grown wheat 
, the harvest year 1917-18, contrasted with 1916-17, 1915-16, and 


914-15.—-(Particulars of imports of wheat and flour temporarily 
discontin 1ed) :-— 


. ‘ . 
1917-1918.| 1916-1917.| 1915-1916.) 1914-1915, 


ie ‘a 7 





Estimated sales of home-grown wheat—| Cwts. | Cwts, Cwts. Cwts. 
ae eg hg. 27,183 


IN 00 GUIEED «cc vcntonscersecncenens 


9,544,569 13,827,600, 14,514,900) 13,524,300 


Average price of English wheat per s @ edisd s d 
GERNOT... ccccccccccccccccccccccccessss| FE 4 78 2 51 6 53 10 
nye DOT CWE . 2200 seoeeeeees arr 18 0 18 0 11103 | 12 5 
‘Visible supply” in U.S8.centres .... bush. 923,000 9,°84.0°O 44,233,000 5.417,000 
= in cwts. ..... Sah RM euehagakeudn 9:,500 5,348,600, 23,696,200, 2,902,000 


COMPARATIVE AVERAGES OF GRAIN. 


lowing is a statement showing the Quantities Sold and the 
Ae *,: . ae ‘ ° 
Average Price of British Corn (Imperial Measure) in the past two 


- 
The f 














weeks, and for the corresponding week in each of the years from 1914 
to 1917 
QuantTiTIEs Sop. | AVERAGE PRICEs, 
Wheat. Barley. Oats. | Wheat. Barley. | Oats. 

_ ee _————S. em | 
- 191; qrs beb qrs bsh qrs bsh| 8 d sa | 8 a 
Tar D cccces 13.057 3 3,732 0 1,259 3 744) #617 | #+46210 
Pe esaKea 6576 0 1,259 3 296 7 44) 587 5 | 47 0 

- 
ia saeeee 12,394 7 386 5 |. 3,952 2 34.1 2462 | 1910 

-" Crccccccs 7,694 3 3,025 0 2,370 2 52 7 35 8 | 31 6 
YH 22,156 3 648 3 58/7 2 | 4811 47 5 | 31 6 
197... 6878 7 | 1,983 7 | 2582 7 | 7 2 | 7010 | 55 1 

THE IRON AND COAL TRADES. 

Vur Sheffield correspondent writes: —The call for mild steel for 
ae purposes, although less than six months ago, equals the 
PICS iuced level of production, and there is little to spare for 
“ommercial trade. The latter has become quiet of late. As re- 
fards the local industries generally, Government specifications are 
aregu and variable, comparatively little being called for in 
“cine departments. The makers are, however, liable at any 
en t to be pressed to deliver larger quantities at short notice. 
PUSINE 


on the whole, is somewhat stagnant, and merchants’ 


feeding | 


97 





ynstantliy bDelng 


er re 


activities are 


urtailed by Government regu] 
tions. The or 


= “ia 
ently issued for controlling the manufacture 
ft owing to the oppo- 
sition of the trades concerned, pending the formation of a local 
advisory committee to deal with the matter. The scheme for 
rationing iron, steel, and non-ferrous metals to various industries 


home and export, has been extended 


yf 


of engineers’ small tools has been suspended 


for use of commercial trade, 


to edge tools, files, 


























saws, sheep shears, and machine knives. The 
continued reduction of output at the pits, resulting from recent 
enlistments on large scale, together with the extra tonnage allo- 
cated for France and Italy, is causing a serious shortage of fuel 
for the home works. Manufacturing production has been hindered 
in some instances by a temporary failure of deliveries. Ihe house 
coal market is unchanged, but supplies are scarcer and merchants 
cannot keep pace with the demand. Prices current per ton at the 
pits are:—Branch, 27s to 27s 6d; best Siikstone, 23s 6d to 24s 6d. 
O Glasgow correspondent (writing on Thursd 1ys :—This 
week Nas Dee ictical}] a blan ne regard usIhess 1 n, 
tee an coa Th annual wo u ner h lays ha n 
n, and the running nachinery, unless i I 1 tw pt al 
ses, has been who suspended. and no ef will be ma t 
get up steam again before Mon The « rtunity has en 
utilised to execute req s, which in all nnectlons—especia n 
the « Iting furnaces and of rolling s—are sa to 
have been required. It should probably be recognised that 
at the \ the authorities, munition workers have continued 
it work throughout the holidays, and have been officially con pli- 
mented on their outputs over the week. While works have been 
shut down, merchant and other offices h been generally open 
to business since Tuesday, and it is reported that a considerable 
measure of p ninary negotiations hz been entered on- 
engagements relative to deliveries of steel t shipbuildevs, stru 
tural, and machinery engineers. There is 1 large export in- 
| quiry for light plat len¢ nd in this relation it is reliably 
rumoured that a ince in the 1 n of new et- 
proof material has yeen made 
Our Middlesbré respondent’s report, ted Julv 18th, is as 
follows :—Pig-iron: An advance of ss per ton in the export price 
f Cleveland pig-iron is notified, making sai 119s for No. 3 and 
No. 4. Meany the prices for home consumption are unchanged 
at 95s for No. 3 Cleveland G.M.B., No. 4 foundry, and No. 4 forge, 
ind at 122s 6d for East Coast mixed numbers hematite. Cleveland 
forge pig-iron is much more plentiful than foundry. Manufactured 
iron and steel: Continued activity in steel production, and prices 
unchanged. Steel ship plates, £11 10s; steel ship angles, 
{11 2s 6d; iron ship angles, £13 15s; iron bars, £13 17s 6d;; steel 
‘rails, £10 17s 6d net. Export prices about £2 to £3 per ton 
extra. 
THE WOOL TRADE. 
meee 
Our Bradford correspondent writes :—There are no developments 
of consequence to report in the market situation this week. Busi- 
ness in yarns proceeds slowly, although the position has been 
} 





somewhat relieved for spinners by the release 


as a supplementary 


ration of 2.00 1 


»},000 Ibs. of tops uncensumed in connection with the 
Covernment programme of April and May Export business is 
officially encouraged in preference to the home civilian trade. From 


South Africa comes the interesting news that the Japanese, who 
have been large buyers of wool in that market, have lately turned 
their attention to mohair, and have taken a fair quantity tor 


direct shipment This is a new departure, and developments will 
} 


be worth watching. 





COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 
A Reuter’s cable to hand this week from Australia states that 
extremely cold weather is prevailing in Sydney, the water being 
frezen in the streets. This is an unusual experience, although 
it now mid-winter in Australia. The effect of frost upon newly- 


=~ 


shorn sheep is what one fears most, though if the shearing has 
- > wal } % 
been done two or three weeks, any frost there may be will do 1 


1 aed — the 
real harm. However, I have known sheep die in hundreds when 


shearing has been done on a fine day and a keen frost has come 
during the night. The shortage of labour has seriously affected 
many stations, which have been one to three months behind their 
usual shearing dates, it being a fact that last March many Queens- 
land properties had only just cut out which ought to have finished 
three months before, while many stations, like Milo and those 





THE BANK OF TAIWAN, 


LIMITED. 


Incorporated by the Special Charter of the Imperial Japanese 
Government, 1899. 


Head Office - - TAIPEH, FORMOSA. 









BRANCHES :—Amoy, Batavia, 3ombay, Canton, 
Foochow, Hankow, Hongkong, Kuikiang, Kobe, New 
York, Osaka, Shanghai, Singapore, Swatow, Soerabaya, 
Tokio, and every important City imFormosa (Taiwan), &c. 
The Bank has Correspondents in the Commercial Centres 
of Russia, Manchuria, Indo-China, India, Philippine 
Islands, Java, Australia, America, and elsewhere. 


London Office - - 58 OLD BROAD STREET, E.C. 
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ee nnn Ju 
wned by tl e ie Pits _— t ({1.) Compared with Previous Years, — 
pg 9 rk t \ } 
* SUGA! 
€ é t< Pric 
aa ‘ uly ___ Corresponding Dates in refiners 
~ - | leer 
W 9 \I e - 4 18, » . s ynalteré 
ao ; 1918, | 1917. | 1916, | 1915. | 1914, ! 1913, cOFF! 
during Raw Cotton— Good Middling American |alal d a ; at fait 5 
Th ) per !b | 22°67 | 19:00} 7:96 | 5:1 sc | pe 
: : : ie a : — Sakellaridis Fully Good Fair | oo | TSS) G6 
nave g V I i I | Egyptian .....ce- eeesbeeesinnell per ib | 29°98 | 30°75 }211°45 | 6°95 | g-10 % 
the D g O ‘ wf a I t Yarne—52's twist .....s.seecees --sperlb| 50} | 243] 12 . 93 "ane 
unu » favoura ndit ” — We well ...cccccccccccsece --perlb; 50] 244] 123) 8] gf] at 
vee — 60's twist (Egyptian) ..... perib;| 64 44 |} 2 13 163 173 
. : - edis dis 4d ao ateo 
have ex I ns 1 uinta 32- in, Printers, 116 yds, 16 by 16, 32’samd 50's 62 3 \31 6 lis 9 4 r lig 10 7 . 
t 2-in. Shirtings, 75 yds, 19 by 19, 32's and 40's |60 9 131 O 16 O}12 lia 1 l : 
=. : 3é-in, ditto, 38 yds, 18 by 16, 10 Ibs:.i....... |35 0 (18 1/0 141 710/811) 9 3 
ore a | B - 59-in, ditto, 374 yds. 16 by 15, 8 ibe ......-. 30 91S 4419 16 917 ole 3 
= . . i ant 2 . th ‘ " } *E iropean War t Nomina! ug tations aa 
New Zea moe moe 5 P i s ir it th es 
' whe re g i l th UsilD > | 5 ntinue a er 
é nt 1 trenegtl the contra \ seen) 
tz g th < Ss } DOOKS ay 
) ui 1 { h i . i TT + an : 0 
f é ffect 1 0C 
pt of e i o— A s, and deli Tit al lund tine I Boe 
cow 1 101 een t gh in light fa s for Indi t RICE 
ne re st ng a waiting policy. Poor 4. HC 
s + } « t s Oo Ss I € a China An pro ed i — 
1€ writ ‘ a wo g Kgvypt in a V ety f ith Gi rting = 
f 9 v n t I dein the S t mer H trade rat} t 
n t nt \ in mms ‘ ut iller t ovec and r r 
{ del Evyptian pint gs a rather 
caine rr \ n ing nd has been exp 
Lo 
THE COTTON TRADE. rom 
dreoada 
LIVERPOOL OFFICIAL QUOTATIONS—July 12, 1928. HIDE, LEATHER, AND ALLIED TRADES. a 
oe oe ee Babia, fi 
siz © Same Period Same Period ERO} 2 MwOMNSEY CORREFEePoNn! ; 
3 é & 1917 1916, FROM R BERMONDSEY )RRESPONDENT be 
Dese1 ) a & = - - All } é sold lp i ee 
She =m.si 2 : af = , , Oowta 
8 3 3 3 a 5 > 83 g 3 33 £ 13 nd on Thurs lay Ms W ilter ‘ was Good | 
O86 S&B @ ACHE FB SBE yrtant fal 1d to 2d on tw 1SSOS und an ce 
American, ajaiaia'ajalajiaialatla ~sepntalacalgeets.. “Hise Piapeaney Horse hi te ee a ee oan 
Sea Island........ ---perlb. ., nminminom! nminm!) nminm!) 42 nminom) j9 anners as omerea, and as the DuUIK Of this ass Of raw stock ’ Do gd 
OSED GIINO. ccccccesccess: ee nminmlnmlnmlnml 40, ..! oe 1Th oo | oe for riy exported to America and Germany, it lo if Do mi 
Ora G OLMMi4GMMF GOLMGM GOLMam St he die” Mende ie dion bias tee dee Biase 
AMEFICAD .....0+eeee0+e+-++ 1978 1978 2075 2125 2183 2248 1760 18551930 7°49 7°85 317 . f the trac faae im: reign ageés Nas u roved, and ¢ 
nsactions are reported to have been made in River Oxallc 
Brazilian, Mid MF Fr. G F Gd, Fne MF Fr.’ Gd, MF FY. Gd. ‘ at slightly lower rat Uncertaint h r, prevails , 
Pernambuco, &,..........+- e- 23922592 2692 .. | ee 19051980 .. 810 885 ., ee tee } 1 ‘ ; 
ED auparecemvcces veve+) ve 2392 2592 2692 4. | «. 19051986 4. 8:10 885 °° yt angpeleeer. eis ox = 
BEROBID cccvecccce cccccesces| co \2aGDeIIR UGS cc | oo \1900 1975) .. || 805 880) .. New \ ibles the larket as stea with tann b ng a ome 
Mossoro, &C.....-..0065 eee ee 2392 2592 2692 .. e- 19001975 .. 805 880 ., fixe prices. Mor! 
TIERED cccccccccccccccccees ee 23922592 2692 .. «- 19001975 .. 805 8°80 ,, RB i A rchants report the market = — all Buipt 
Maranham .....-...++s.- -/ ee 239225922692 .. .- 19001975 .. 805 880 .. es recenoen ) eee —— a oe - “% ee Arvenic 
Egyptian, them have been visiting the tanneries, hoping to pick up “ f1 Powd 
BLOWN cccccccccccccccccces oe ee | ee | ee Mminml ,, 24753210 .. 10921260 | leather released by the Government, but without much success. oo 
WMV 2. .rcccrerceccerceees ++ | s+ | oe | «= (2695 2825 | .. 24203090 .. 1062 1203 | + : iy sail aulttn eliciel content ond oft Beach: 
West Indian—SealIsland.... .. ..) .. ml mi nmmil] .. | oc | 42 | o- 17 — ———— os aia ne 920, — 4 
Peruvian—Rough .......... oo | oe | a0 3850 3900 4100 ..  «- 2600 .. «. 1375 | plaints are heard in regard to slow deliveries and « Do p 
Ditto Mod. Rough ........ ee | -- 340 3650 3750 .. 2150 2500 .. 11751275 payments. Upper leather demand is only moderate, Oream 
Ditto Smooth ........00.- ee (2635 2685 2710 2740 2770 1925 19652005 8°25 8°60 8°95 i + till without dequate coupplies f sole 1 
Ditto Sea Island.......... oo | 284 51 | 33 344)... | 264 SL. =114 123 , a 0 ere ‘T , fo 
African, East, &c, .......... 540 2600 2640 2700 2720 2800 2190 2230 2310 805 845 9:36 | fe 
Shoe ul acturers have plent ¥ orders on hand 
East Indian. G F rer Gd. F GFneB8'tn vor Gd. Fne rer Gd. Fne } ; and whatever may b 1id against the Government : Odio 
Gurat—Mac, Ginned Surtee .. ..  .. 22042229 .. oo |2865' .. | .. ' 805 “ “hae Se ee ee a a Me Ra ele Pros 
» Broach’ .. 2075 2100 21252150 .. 178117891835 7:30 745 7-75 | ts, t nave Cer ny put a Stop to tas wholesale Proms 5 Do } 
M, Ginnea Bhownuggar. . 1632 1707 1782 1857 1907 1957 1634 16591709 6:09 6°24 654 | which had set in in the boot trade bulp 
M. Ginned Oomra, No. 1.. 1638 2715 1788 1863 19131963 1640 16651715 615 630660 | Saddlery makers and accoutrement makers are fairly well em- te 
M, Ginned Khandeish....| .. 1615 1738 1815. 1863, .. 1612 1687 1687, 587 602 632 | 1s and the demand for fancy leather goods shows no abate- boda 
M, Ginned Comptah .,....1900 .. 1950 .. - 2885) . oe |OFO: oo i ana e€ daeman O ancy ieather goods snows . or 
Scinde and Bengal.......... 1441 1516 1591 1646 1716 1766 1478 1503 1553 5°43 5°58 588 | ment om 
M. Ginned Scinde and} 7 ’ 
in inet Sett...... fe» | ++ 1605 167817281778 ., 15151565 .. 570 6-00 i LI OTT OP TOR apr 
Ténnivelly .......ececceeces+ 21209 2150 2175, oe | oe | oe (18353853) .. | 765 7°77 «., 
Madras, Western .......... 2050 .. (2100 .. | .. |». |. 1785) oo || .. 675 .. POREIGN AND COLONIAL PRODUCE MARKETS. se 
Coconada, Red. ......00.+.-+| Bt.::2000) 2. | ++ | oo | oo (1762 oo | oo || GES oe | oe rT For 
M. Ginned Coconada, Red..| Fr. 2025...) -. 0 «. | ee 1785 - 10% ..!.. Mincing Lane, Friday, July 19. Saipd 
The imports for the week ended July 5th amounted to 27,502 Business proceeded on moderate lines during the week, eotene being bo 
bales, and the quantity of cotton reported at sea for Great Britain | Somewhat reticent, and values were kept at a steady level m most Vora 
{including cable advices to date) is 138,000 bales, against 74,000 | sections Sug 
bales at the corresponding period last year :— : i 
aL 
Imports, Exports, Consumption, &c. | Oey 
sa NOW _ READY. nm 
—— July §, ————- Inc. or om 
a eS | UALL INVESTORS 
Bales. oe Bales. Bales. . 7 > Ee 
Imports Week ending July 5 : 27, st SHOULD POSSESS Tt 
a From Aug. 1, 1917 .. 2,793,269 (16-17) | 2,421 951 (17-18) | — 577,318 
Exposts Week ending July 5 si - os 66 
From Aug.},1917 .. 197,837 (16-17) 2,800 (17-18) -- 195,037 of\ 
Consumpn. Week ending July 5 a { 48,131 . | 
” From Aug. 1, 1917 .. | 3,595,029 (16-17) | 2,979,303 (17-18) — 415,726 | § & 
_ ae ; in . aa as — 7 — I NVE ST M E NT 
MANCHESTER, July 13. M 
(I.) Comparative Statement of the Cotton Tnade. ANNUAL VOLUME, r 
@ which contains up-to-date details of 100 specially-selected securities 
* Previous Weeks in 1918. covering the whole available field of investment—from National War 


Price 


+ aig |Priee,| Price,| Price, Price, |Price, 
1} July|t July|t{June tJune|tJune 
27 

















| 1S18. ll. 4. 20. 13. 

Raw Cotton—Good Middling American | a d a a a 
per Ib | 22° 67 22°77 | 22°92 | 23°22 | 22°67 | 22°56 

_ Sakellarnidis Fully Good Pair 
SEE ccccenesers oveccceces ced per lb | 29°98 | 29°40 * - 28°82 | 28°82 | 28°82 
Yarns—352’s twist ......sececesess+.e-perlb| S50} }] 50 $32 47 47 
— 40’s weft ....... eccccee--porlb| 804 | 6 47 set 
— 60's tuft (Egyptian) eossceeeeperib| 64 Sa 

s a ea ~ a |e dig a4 
32-in. Printers, 116 yds, 16 by 16, 32’s and 80’s 62 3 62 0 61 6 |61 0 60 0 69 6 
5#-in. Shirtings, 75 yds, 19 by 19, 32’s and 40's . 0 60 0 (59 6 (59 0 58 O57 6 
38-in. ditto, 38 18 by 16, 10 lbs.......... 0 |34 9 84 6 [34 0 |33 0}32 9 
BH-in, ditto, 374 y M6 by 15, G3 Ibe 2.22 80 9|30 910 6iM 329 9 6 











Bonds to Ordinary Shares in Imdustrial Companies—a number of us¢ ful 
tables and hints on income-tax, &c., of value to everyone concernal 8v0, 
with the remunerative employment of capital. Also a complete liet 0! will 
companies paying interest or dividends free of income-tax. 
The introductory article deals fully with the question of 
Investment Under Existing Conditions. 


Post free from the Pulfishers on receipt of 1/-. 


The Britieh, Foreign and Colonial Corporation, Ltd., 
Investment Bankers, 
57, BISHOPSGATE, LONDON, E.C. 2. 
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AR.—Moderate allocations were made, consisting chiefly of home | SHELLAC.—Market steady, with moderate spot sales on the basis of 
suG g y ‘ : j p 1 
fners’ products, with cubes in liberal proportion, and official prices | 340s for fair T.N., while July shipment is named at 3055, c.f. and i. 
refiner prop Pp 34 P at 305s, ' 
-_— paltered for all descriptions RUBBER.— Market rather featureless, trade being quiet but prices 
13, FEE,—The spot market remains steady for all desirable grades, | fully steady. Plantation crepe, spot, sold, 2s 23d to 2s 24d; August, 
cOF g ) pe, sp 3 gu 
~ air supplies at public sales being readil absorbed at fully late rates. | 2s 23d ; August-September, 2s 3d; October-December, 2s 4d to 2s 33d 7 
sv! I y y Ss 23 ; I 3 T, 284 3% 
i Naito ib ull to good middling, 105s 6d to 118s 6d; fair to good | Smoked ribbed sheet, spot, 2s 2d to 2s 14d ; August-September, 2s 2d. 
of 116s to 1178 6d; peaberry, 125s 6d to 131s; U anda ordinary | Fine hard Para, spot, quoted, 3s o?d; and soft fine, 3s 2d per Ib. 
bold, 125 : g ’ ; I iu i ; 3 Pp \ 
30 1) middling, 798 6d to 88s 6d; fair to good bold, 91s 6d to 1o1s 6d; PEPPERMINT OIL quiet, with Japanese spot quoted at 3s ro4d to 
om ge 9 I pot q 38 104 
oti seaberry, 58s to 106s. On quay terms Santos, 78s 6d to 81s 6d; and | 4s; Japanese menthol, 13s rod to 14s; and refined camphor, 24 Ib 
-3 Minas, 52s 6d to 83s 6d per cwt. Futures idle and nominal. slabs, 4s 6d. 
d sPICE.—Pepper market firm, but demand less active. Fair black 
3 singapore, spot, 18 g4d ; Tellicherry, 1s 11d; Aleppy, 1s r1ogd: — 
3 white Muntok, spot, sold, 38 44d to 3s 5d. Cloves again firmer, with B See ven — e0 
: ysiness in fair Zanzibar, spot, at 2s 8d. Pimento firmer at 64d, spot. = "ae sap ae eee — — 
n dearer. Whole selected, spot, sold, 130s; and broken, : —e 2 2 “ah 7 Soccitteeastiaanaes a 
yes Ginger dearer, with few sellers. Washed Cochin, I50S ; | Beasts, Super Grade .. 71 Oto 76 0 NONE as occ caniicsadentiecens neon 9 6 
Calicut, Japan, 145s; and io“ 175s to 185s. Tapioca Do Ist » vue O 6S PED iiend ccivercncncnas cccceccees 9 G 
ve steady. Fair flake, spot, quoted 8d; fair Penang seed pearl, 82s 6d ; Do 2nd » «2 Od WO 
nt - ie all sago, cae Do 3rd 99 «cae © 65 0 | 
. and fair € 
COCOA steady request at graded prices, but offers sparingly LONDON POTATO MARKETS.—Jvv\ 13. 
made. Per cwt. | Per cwt. 
se lia : . atts a oe . S < s d s d s d 
RICE in fait demand, also beans at official prices. Brazilian beans | xonts ..........cese0- 10 0tol4 0 | Lincoins.............. 10 0tol2 0 
reduced t ) per ton, landed | PERE cvswrnarsinaneses 1220 140 Bedfords 90 120 
Commercial Times.—Wleekiy Price Current. 
The prices = the ccllowing: list are revised with the assistance e an eminent firm in om cagesteent. 
LONDON. fRipay, ; 4 s 4 | INDIA-RUBBER—Ib-s 4 + 4 ‘PROVISIONS— sane ds d 
oma—intydsd pike dos d COCHIN EAL—per |b 2 6 3 0 | Para, fine, hard, spot 3 3 0 6 } Butter—per cwt.— | 8P1088—Pepper per sed 
Trinidad, per cwt a . : : DEUGS— Plantation crepe .... 2 24 9 0 | ae. wecccece Govt. Price Singapore, talr White 3 ¢ 0 : 
grenada. ° ntine e 5 ac. ae a 1 
(elon, plantation .. 85 0100 0 | Aloes, fine E.L.,p.cwt 42 6 5? 6 INDIGO—per lb— Bacon, sngd.—Irish..188 0 0 0 White Slam... 3 ; 0 o 
 evncecebus 99 0 0 0 Oape, good to ne. 40 0 55 0 | Bengal, good red Vio- - DORE c.ccccccocse, HOM WRB. i. c0csecce 0 f% G 6% 
Bahia, finest ........85 6 0 0 era ..perib 17 0 18 0 Mia ora. Vi. ee 10 0 Oanadian ..........176 6 0 9 | Olanamon—ist sort .. 39 33 
OOFFEE—\nty 42) per cwt = wsrereeeeeesee 1 6 6 0 or ord. Vio.to g eo oe American ..........174 0200 0 | Do 8nd .....cccocce 3 1 00 
Bindiatineord.gd.md.12) 0125 9 | Camphore 64 46 | Madras dryleat.good ¢ 2 5 0 | Hamecirish ......... nom — | DOE sores 30 9 8 
Do good to fine «128 0 152 2 | Oardamoms, Ceylon 22 46 Do lowtoord... 1 9 4 6 American ......... 1:9 3170 0 | Obipe..:.ccseel 2 30 2 5 
4s Tee ene et D137 0 | Gantharides....perib 0 0 0 0 Karpah, gd.mid.to e¢ 7 9 8 4 | Ward—Irish bindders.102 0 0 C | Onasia Lignea -.°27..130 0 0 0 
— gta ech Oastor-oll ............ 04 06 Low to mid........ : American boxes, 56 Ib 4 8 Q | Oloves—Zansibar.... 2 8 2 84 
an oe 96 0110 8 Gam > ae. Sum, : HEMP—per too— 2s Pork—ver 8 Ibs ..... 1 00 | Penang. aaihiia 6 46 
read Mid. to fine ........ "120123 0 | gppaae, seems 21/00 1500 | Bt. Petersburg, layer 175 0 Beef—Frozen, per 8 lb 8 2 8 0 | @inger—per ewt— 
ol Qonwblan, ordinary. 75 6 80 0 | ene pe .. 10 9 i: 3 | Manila,fair, shipment 100 0 Scotch............ 0 0 { GQochin, cut ........190 G 0 8 
. Dogd.ordtolowmd 85 0105 9 | Jpign wanes sc-rrer- 1) 2 1% 2 | N.Zealand, afloat, fair 96 0 — | Do smallrough..162 ¢ 6 0 
. Dotid. tone ....110 0120 0 | Mask pod, Giina'scon 66 0 78 0 JUTE— ‘s23 i Se  ctoeee meee 
11s CHEMICALS— | Oll, Oassia ....per lb . 67¢C Coir yarn, good tofine 22 9 28 30 Eng. Cheddars .... } Control | Jamaica ..........160 0175 0 
— oe ae .. pre. : : : 5 | $ ceocase atts: a : a ; Oommon to fair... 1210 20 6 Cheshire ae | Mace oo ber ib = a 6 
e canes 4 | ‘eppermint, : a make nee th esenaad 
. LEATHER-perlb— 8 ds d P ste: | Natmegs, good to fine 3 6 310 
Cal jBed oo nwees 3 1 6 | Bhbeb.Ohinafrto@p 10 2 6 Sie iends wi0lb.. 2.6 3 2 | Ber, per z0— | Small to mediam.. 2 6 3 2 
ile tee? Rolie -- 3 6. 3 Ob) pve srurrs, ac— Do do 10i2y.. 272 3 2 | Tagish 38 0 45 9 | “nillleemperews ....95 0112 8 
es. (dom, lomp | .perton 0 | Galls, Ohin wile 0 do 12/14,,.. 2 oe) eae eres 7 
une i -perton 2190.0 20.6 ah aes tt Do do 1416... 2.9 3 6 | FLOUR—280 Ibe— dbenetienn ecto 
: Aumonia, carb. p.ib. 0 7 0 8 | Madras, finger 130 0 0 8 Do do 17Ib&up 3 0 4 0 | GR. exmill........ 44 5 00 | “Imported ....-.....72 0 0 0 
Mariate, White ton 75 a C Gambier, block |... 750 00 Shidrs fm DS Hides 1 8 2 1 | BICK-Rangoon, spot Home meit........ £6 @ 91 0 
f Buipbate ..........216 9 1610 | Outeh, ord.tofair.... nom atinete © tt 33 Jopen settreeeees 4 | 2 Paar 
Ol e a de MAD. ..0.-- 
upugoni.baiseHld 98 9 | DrEWoODE a so" We do 18 2 0 | ROSIN yer ton Eto eo 
aan ; ee rion 12 6 ressing Hides .... 1 Americ 65/0/0 §7/16/0 ' =s 
$8. Meal to doe ae * | Fustle, Jamalca...... 20 0 pe Ber. Bos 7 SS Americ. i 540.) 8610/9 | POMEL -+.+---DOF owe 80 0 8 0 
ol Bleaching powdr. p.tn.150/0 16:06 ier 20 0 Jo Eng. Calf,20/301b 15 0 | SAGO— | TEA—daty 1s per ib— 
y — swt 42 0 43 0 ‘ood, Oampeachy 20 6 METALS—B. Oopper 2s £ 8 oo arene a . . 9 | Indian and Oeylon— sd 
oe pbeponder .....3..45 0440 | “Madurese, 3s 8 — "pet OF ea 3 Broken & Fannings 1 $ 
; WY powder .. Jamaica............ 20 6 Shoots (strong) - 161 000 0 | Ope aio oe 6 8 6 Do auseful........ 1 4 
ile PE apart 42) 9.425 2 | Red Bandera ...... ~ Hie Btandard ......cash 122 0 12210 | Oetina, fair to Aur 350 9 0 9 | Broken Pekoes—Oom. 
line, ry’ spor on ta $f | Sepang Oeylow "2202: 12 6 “forces et ‘p. Son 28 12°, 19 | Garnet Lac,AC, biky 330 0 0 0 | pte. finset......-..... i 
an fine of Boda,p, ton 27 100 2810.0 RLKPRANTS TEETH—per owt. | Spelter,0.B. ........ “HE'D &'9 | Baton, Incved.tou > 2 9 2 | Vekoewmdomtomiaé I$ 
nia ete. wt . 2 6 2 y | Both 80lb & upwards 66 0 73 0 th, Mah ba 368 0 99 a 
aaa $5 36 | FUAX—spot—el.t és om 7" > | Jhina—BlueElephant 25 6 26 6 | TIMBER—Timber & Hewn Wood. 
g De Foreign... -.. 033 | BigsZk....... “70 Standard, cash <<. 36? 0368 0 anton .......... 23 0 25 0 | Pitch Pine Timber..300 0 400 0 
Sulphate. ...per ton 0 0 75 0 eas HD.. 144 10 OILS—Fisb. enn tte I ccccdanases 7 0 14 0 | Canada yel. pine large 37 9 52 0 
i faricoton per Ib s : 3 i Slanetz U/A Medium 143 5 enti 60/0/6  0/6/0 ———- eovecccece 2 : s : 
aC, Dr. cwt . | } 
te- boda Bicarb.., ee Dw FRUIT—New sda a cent, 0.0/0 | itain.—iaw.ir.Miian 36 9 39 9 | TOBACOO— 
’ 0 7/00 Oranges, Val selected 75 0105 0 Rape, refined! nom | BHELLS—M. -o-P. p | Duty 8/2—10/44 per lp 
12 9 | Lemons, Naples...... 67 0 81 0 | Qrude ..........--66/00 0/0/6 |” Manila, bold .....-2120,0 1410.0 | Virginia leat— saad 
33.0 Do = Messina .... 40 0 56 0 | Qotton-seed, crude ..60/0/8 0/0/68 Maccamer ........ 11/100 16/0/0 | Oommen to fine : ‘ : ¢ 
* 1369 | HIDES—per ib— | Censermas credo 2.7000 Oe emacereeenerers as eas | gee 
mba ainina— Balted Australian .... 0 134 0 17 Refi eae - Australian .... 10/0/) 17/10/0 | Kentucky leaf + a ace 
English B | West Indian 612 015 MEd ...0-- no BEE Saseeraccs 8/17/6  0/0/0 Common to fine 3 
» ae noms Penner re | Palm, pure .... oo 0/6/8 UGA. 258 8d | Strips... a2 a$ 
Foreign do 3.9 | PERO cesererceesere G10 0 124 | Lard, American 16/190 £100 Se Sem eee | on 10 20 
pubdate 0 ) Lisbon .......00.0. 0 17% 0 18 ' . per cent. polarisation. s d Ohina ....... 
Opper, pin 66100 67/0/0 Operto 017% 617 a Bris. W. is — qqeuge 66 6 Borneo and Bumaire 10 7 6 
ng mm puseat ............ nom D perro salted Oape Oll. G2 | Petrolm. Ol, per 8 Ibs. 11m 0 6 Orystallized ” 57? 9 f. 1630 
we Pisee 22°": 3300 360¢ | Duy & Drv Oape 011, 6 224 | “Water-White .....- 111g 0 8 0 16 66 
ost Boll... 32/00 34/00 |  Badagascar . 8 74 015 | on Oakes, Lnad., Eng. JAVA, SPOS. ...--. +--+ ° 016 16 
Vermillion, Ohimese,p-1b6 $00 | pOentral American. €12 025 | Pon ee e900 00/0 | Bapieap—London— duty 157 perib 2 0 op 
@ 6 | Bufialoes,Bingapore.. 912 918 | on Beeds— ; es s? 3 | Olgars, ae eee 
—_ | enang ... | JUDES . ...2esevee *. { ‘ 
2 ak 0 aso 000 | mEviiiaccasaisn 22 9 ™ | Tree ey eT tom et 31 a6 Sins) | Orushed.. - s7 9 | TURP'NTINE, powtlls 0 0 0 
p / / e es, 8 : . Granuiate on | ; 
Fe anno 4670/0 0/0/0 | Ox, Q0lbsandover.. 6 94 010; |  Calcutts, per ton, spot 37/100 |  Geystais, white .... 57 9 | WOOL—Colenial per Ib— 
no ingapore .::> 45/10/0 0/0/G 60/89 Ibe.......... 0 9§ 8 10 | PORTLAND CEMENT— White p'eces .-... 67 9 | YVie.—Scouredsuper nom 
traits 2.2: 45/10/0 0/6/0 Cows ... -. 8 8 8 9 | Best, nerton delvd 46 0 5) @ Ofer than white.. 56 6 Scoured good nom 
iWALTER BAGEHOT A Wealthy Country, Splendid Climate, Fertile Soil, Plenty of Water. 
An Ideal country for the farmer, the percentage of grain and lambs being 
J phenomenally high. 
Edited by New Zealand, a country as large as the United Kingdom, with but a — 
population, has an annual export of raw products exceeding Twenty Million 
Mra, RUSSELL BARRINGTON eeioatien. 
New Zealand is rich in COAL, IRON, TIMBER, GUM GOLD and SILVER. 
10 Vols, (w Total yield of Minerals, over One Hundred and Twenty Million Pounds. 
by, ‘. (Works 9 Vols., Life 1 Vol.), Over Eighteen Million Pounds have beenadvanced by Government to Farmers 
fo. £3 15s. net. The ‘Works’ only and Workers for Improvements and Buildings at a low rate of Interest. — 
Will also be supplied, £3 7s 6d net. The Railways, 3,000 miles, Telegraphs and Telephones, 124,000 miles, are 
Prestestus ‘ owned and operated by the State. : 
pectus Sent on Application New Zealand has the highest wealth-rate and the lowest death-rate in 
8 ’ a the World. 
The Life of Walter Bagehot. To those desirous of making a home in a new country, New Zealand offers 
bis 8 solid advantages. 
yi Portontte aan an, Reems Rusnapenen), Excellent Steamship Services are run direct to New Zealand by the Shaw, 
Original Bindi a —— oe Savill & Albion Company, Limited, New Zealand Shipping Company, Limited, 
mg.) Svo, 128 6d net, (1914.) pany 
and the Federal and Shire Lines. 
— LONGMANS, inate #co Full it information is ‘supplied free by 
fT) 
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—- Banks, Xe. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL ....$1,000,000. 
BURPLUS.... 500,000. 


Accounts of Banks, Bankers, and Firms received 
upon favourable terms, Collections made and 
remitted for promptly. 

Careful attention given to the Purchase and Sale 
of American Securities, Cable Transfers made. 
Lonpen Bangers—The London City and Midland 

Bank (Limited) 


BANK OF NEW SOUTH WALES 


Established 181] 
Lonrpon Orrice—29 Seaeiaaaiie: street, E.C.2. 





NE REIT IETERE. £3,904, 860 

TT o0s56usssbeeSscnecenennsses 2,950,000 

Reserve Liability of Proprietors ........ 3,904.86 
-—— £10,759,720 


The London Office issues Drafts on Demand on 
its Head Office and Branches in Australia, New 


Zealand, Tasmania, Fiji and Papua, and on its Cor- | 


respondents in Tasmania. Makes Mai! and Cable 
Transfers. Negotiates and Collects Bills of Ex- 
change. Receives deposits for fixed Periods on terms 
which may be known on application ; and conducts 
every desoription of Australasian banking business. 
H. MELDRUM, A tant Manager. 


HONG KONG AND SHANGHAI 
BANKING CORPORATION. 
Capitat Aut Paip Up _ ee ++ @15,000,000 
Sreruine Reserve held in 
London at exchange of 2s 
per $= £1,500,000. ++ €15,000,000 
SiILvER RESERVE + $19,500,000 $34,500,000 
Reserve LisRivity OF Propriztors .. $15,000,000 
Head Office—Hone Kone. 
Chief Manager—N. J. Stans. 
BRANCHES and AGENCIES: 
Amoy, Bangkok, Batavia, Bombay, Calcutta, Can- 
ton, olombo, Foochow, Hankow, Harbin, Hongkew 
(Shanghai), Ipoh, Johore, Kobe (Hiogo), Kuala 
Lumpur, London, Lyons, Malacca, Manila, Naga- 


saki, New York, Peking, Penang, Rangoon, Saigon, | 


San Francisco, Shanghai, Singapore, Sourabaya, 
Tientsin, Tsingtao, YVloilo, Yokohama, 
Lonpon CommiTTEk :—Henry Keswick, Esq., M.P.; 
William Gair Rathbone, Esq. ; J. R. M. Smith, 
Esq.; A. M. Townsend, Esq. 

MANAGERS In LONDON: 

Sim Cwarues Appis H. D. C. Jonzs 
Sub-Manager, John MacLennan. 
Accountant, W. M. Blackie 
8 GRACECHURCH STREET, LONDON, E.O. 


GIRARD TRUST COMPANY 


Philadelphia, Pennsylvania. 


OHARTERED 1836, 


Acts as Executor, Guardian, Trustee, and 
in all fiduciary capacities by appointment of 
the Courts and individuals, 





As Agent the Company conserves and handles 
moneys and securities entrusted to its care, 
collecting and remitting income therefrom. 


Correspondence with British owners isinvited 
looking to the management of such funds. 


Capital and Surplus, $10,000,000. 


THE ROYAL BANK OF CANADA 


Established 1869. 

Capital Paid-up. +» $14,000,C00 

Reserve Fund and Undivided Profits $15,000,000 

Total Assets... - . $360,000, 000 

Head Office: ‘MONTREAL. 
SIR HERBBPRT 8S, HOLT, President. 
E, L. PEASE, Vice-President and Managing Direetor, 
C, E aenae General Manager, 

ONDON OFFICE: 


8 Bank Buildings, Princes St., £.€.2, 


T. R. WHITLEY, Manager, 

J. MACKIE, Joint Manager, 
462 Branches in Canada and Newfoundland; 39 
Branches in Cuba, Porto Rico, Dominican Re ublic, 
Costa Rica and V eneguela. Branches i in BritishWest 
Indies : ANTIGUA, St. John’s, BAHAMAS, Nassau; 
BARBADOS, Bridgetown ; DOMINICA, Roseau ; 
GRENADA, St. George’s; JAMAICA, Kingston ; 
ST, KITTS, Basseterre ; TRINIDAD, Port of 
Spain; San Fernando. BRITISH HONDURAS, 
Belize. BRITISH GUIANA—Georgetown, New 
Amsterdam, Rose Hall, SPAIN, Barcelona, NEW 
YORE AGENCY, Corner William & Cedar Streets 
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THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 


Incorporated by Royal Charter and Act of Parliament, 
ESTABLISHED 1826. 





Capital Subscribed, 25,000,000. 
RESERWE FUND 


Paid-up, 21,000,000. 


Uncalled, 24,000,000, 
&800,000. 


HEAD OFFICE—Epmevran. 


J. 8, COCKBURN, General Manager, 


LONDON OFFICE-37, Nicholas nome, Lombard strest, 


SIR JOHN FERGUBON, K.B.E., Manager, 


COMMONWEALTH BANK OF AUSTRALIA. 


ie A 


istral 


ian Government 























JAMES KELL, DENISON MILLER, 


Deputy-Governor. Governor. 





. : 
Branches and Agencies throughout Australasia. 
Banking and Exchange Business of every descrip- 
tion transacted. Bankers to the Government of the 
Commonwealth of Australia, the Government of 
the State of South Australia, the Government of 
t! st at © I Ts asmal a 

2,700 Savings Bank Branches and Agencies at Post 

Offices in Australia. On December 3st, 1917: 
382,875 Savings Bank depositors 

had balances ‘as 
General Bank Bal ances ee 
Other Items .. 


£13,748,274 
30,773,195 
2,671,665 


£47,193,134 


London Office: 36-41, REW BROAD 8T., E.C. 
C, A. B. CAMPION, London Manager. 
Also at Australia House, Strand, W.C., Warminster, 
Wilts, and Tidworth Barracks, Hants. 


NATIONAL BANK OF INDIA, 


LIMITED. 
(Bankers to the Government in British East Africa 

and Uganda.) 
Heap Orrice: 26 BISHOPSGATE, 


LONDON, E.C.2 
BRANCHES: 


Calcutta Cochin (8, India) Newera Eliya 
Bombay Chittagong Zanzibar 

Madras Rangoon Mombasa British 
Karachi Mandalay Nairobi | Ea = 
Cawnpore Aden and Nakura Af ie 
Lahore Aden Point Kisumu ) — 
Amritsar Colombo Entebbe ) 

Delhi Kandy Kampala f Uganda 
Tuticorin Jinja 


Dar-es-salaam, } Occupied Territory, German East 


Tanga j Africa, 
SUBSCRIBED CAPITAL ........0... £2,000,000 
PAD GMOS ccccccccescneced £1,000,000 
PIE CUED eccnconcenesaceeae £1,350,000 
London Bankers—Bank of England; National 
Provincial Bank of England, Limited; National 
Bank of Scotland, Limited 
The Bank conducts every description of astern 


banking businese. 

Deposits received for fixed periods at rates to be 
obtained on application. Interest payable 30th June 
and 3lst December, 

Current accounts are opened, and, provided they 
do not fall below £200, interest is allowed on the 
minimum monthly balances at the rate of 2 per 
Cent. per annum, 


THE BANK OF ADELAIDE. 


(Incorporated by Act of Parliament, 1865.) 


Authorised Capital, £1,000,000, 
Subscribed Capital, £625,000, 
PE -s CEE ccc covsceccsencese £500,000 
Reserve PURGE ccccccccccccccccccce 555, 
£1,055,000 
SIO GI, 5 cc vncncsesecess 125,000 
Reserve Liability of Proprietors .. 625,000 
£1,805,000 


LONDON OFFICE—11 LEADENHALL Bt ” B.C.3 
Bills on Australasia purchased or collected. 
Drafts issued and Remittances cabled 
Deposits received for fixed periods at rates to 

be ascertained on application. 

Pi RCY ARNOLD, Manager. 


THE RUSSIAN COMMERCIAL 
AND INDUSTRIAL BANK. 


£3,703,704 
1,228,422 


Capital Paid up - 
Reserve Fund - . 


Petrograd, Moscow, Paris, and over 
100 Branches in Russia. 


London Offices : 
24-28 Lombard street, E.C. 


Cc. B, JONES, Manager, 


D. Forbes Angus, Esq. 


Financial 
Dominion of Canada. 


action of a general 


GEORGE A. HUNTER, Beoretary, 


B.C. 4. 
DUGALD &MITH, Assistant Manager 


BANK OF MONTREAL. 


Established tn 1817, 

Capital Paid up, $16,000,000. Reserve Fund, 
$16,000,000. Undivide d Profits, $1,784,979 
Board of Directors. 

Sir Vincent Meredith, Bart., President, 

Sir Charles Gordon, G.B.E., Vice-President. 

R. B. Angus, Esq. Harold Kennedy , Esq, 
—- Shaughnessy,K.C,V,0.| H. W. Beauclerk, Esq. 

R. Hosmer, Esq George B. Fraser, Esq, 
i. R. Drummond, "Esq. Colonel He ney 
Sockshutt, 


William McMaster, Esq. J. A, Ashdor wn, Esq, 


Major Herbert Molson,M.C, 


HEAD OFFICE: MONTREAL 
General Manager : 
Bir Frederick Williams-Taylor, LL.D 
I’, J. Cockburn, Acting Assistant General Manager, 


Branches and Agencies throughout Canada and 
Newfoundland ; 
Spokane in the United States, and at Mexic« 
London Office: 
9 Waterloo Piace, Pal! Mall, 8.W.1, and 24 Cock- 
spur street, 5.W. 1. 


also at New York, Chicago and 


City. 


47 Threadneedie street, E.C. 2, 


London Committee : 
Sir Thomas Skinner, Bart. A. Macnider, Esq, 
Manager, George Cyril Cassels. 
Agents of the Government of the 


The Bank undertakes Monetary Business with all 


Allied and Neutral Countries, and with its numerous 


Branches offers exceptional facilities for the trans- 
3anking business in Canada, 
Newfoundland, the United States and Mexico, 


UNION BANK OF CANADA. 


Incorporated 1865, Head Office: WINNIPEG. 
Paid-Up Capital .. $5,000,000 
Rest and Undivided Profits $5,600,000 

Total Assets exceed $143,000,000 
The Bank has over 300 Branches in Canada, and 
Agents in the Principal Cities in America 

Deposits received at favourable rates, which may 

be ascertained on application to 


London Offices: 6 PRINCES STREET, E.C. 2. 
26 HAYMARKET, 8.W. 1. 
New York omy 49 WALL STREET, 


FORT DEARBORN 
NATIONAL BANK, 
CHICAGO 


CAPITAL .. $3,000,000 
SURPLUS... $1,000 000 
Documeuitary Collections requiring supervision of 
the merchandise give n special attent! yn. Delivery 
against partial payments undertaken—terms 00 
application, Reading and Writing Room for 
Travellers, whose mail may be addressed in our 
care. A cordial invitation extended to I! rters 
Exporters and Bankers passing through Chicago 
to visit this Institution. [Information cheerfully 
furnished them on commercial! matters, and when 
requested, visitors will gladly be dire: ted t Dea! 
ers and Manufacturers interested in their res 


pective lines a“ 

Cable Address: DEANATBANK. Cables subject to ome 0 
should be addressed ‘‘Dearborn Bank, Chic 

LONDON AGENTS, Lloyds Bank 


WM. A. TILDEN, President, 
HARRY LAWTON, Manager Foreign Department 


MECHANICS & METALS 
NATIONAL BANK 


OF THE CITY OF NEW YORK. 
Established 1810 

Capita! (fully paid)........ spun $6,000,000 

Surplus and Undivided Profits ..$9,000,000 


This Bank receives accounts of Banks, Bankes. 
Corporations, Firms and Individuals on favours e 
terms, and grants to its depositors every omy 
consistent with prudent and conservative banking 
methods. Correspondence invited. 


Foreign Department ™ 
Finances Exports and Imports, buys and se 
Foreign Exchange, Telegraphic Transfers, et» 
and makes collections on all parts of the world, 
London London Joint Stock Bank, Lid Lid 
Bankers London City and Midland ‘Bank, 
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Limitada, Telephone: Gerrard 2110. Established 1843. 
4 BUENOS AIRES. iinigmiemianasames 
i eum GE | 
THE voxOHANA SPECIE BANK, LTD. Established 1830, ADVERTISEMENT RATES. 
ered Japan.) E stab lished 1880, — 
ae Oldest Business Establishment in the River Plate. —_—_— 
S Capital .. - .. Yen 48,000,000 COMPANY PROSPECTUSFS AND NEW 
} U NI E 
a Capital hs if = 500000 Capital Fully Paid Up and Reserves, ISSUES OF STOCK. ee 
Res we i ~~ e £2,587,251, Page facing a whol sof matter a 
Wad Office |. |. YOKOHAMA, = Back Page ss ee mater 10 8 
Branc yo Te chan — GENERAL FINANCIAL, BANKING Ordinary Page 7 2% 5 0 
B , Huenos yres aicutte ang-c ’ - a erat i oe . . ee t - 
Da re Dalny), Fengtien (Mukden), Hankow, AND COMMERCIAL BUSINESS. Half Pag ‘ . : -- 1515 0 
H ilu, Hong-Kong, Kobe, Los Ange‘es, = ADVERTISEMENTS IN SINGLE COLUMN 
[gone lanilay’ Nagasaki” Newehwang, "New | PRANKARTIEBOLAGET SODRA  Prospeciices and New lous vf sock | 
York ka, Pekin, Rangoon, San Francisco, SVERIGE Soe se 
Sea anghai, Shimonoseki, Sincapore, Soura- e Pinwnctad end Genel € sine as | 
MY hunk buye and reeetaeorcoeeton Bilsoi | ead Ofer. HELSINGBORG (Sweden). yn gs elmo 915 8 | 
Excha ssues drafts and Telegraphic Transfers | Branches: Stockholm, Gothenburg, Malm3, so and Insurance Cards.. ,, ' 012 0} 
and Letters of Credit on above places and elsewhere, Boris, and in 53 other places in Sweden. Gituati ne Giantess tas 09 0 
a“ i transacts General Banking Business. : . S180 — cant and Want dl re n a 
a nits received for fixed periods at rates to be Capital fully paid .. +» Kr. 30,000.000 Poemnies a Let or Sold .. 4 io : t 3 6 
n application. sia Reserves about “s -» Kr. 15,150,000 ae gr & mee 
2 - 7 Tk Manager. Best connection for all who have banking 
; ; operations to transact in Sweden. OFrrict 
Correspondence invited. 3, ARUNDEL STREET, STFAND, LONCION, W.C.2. 


THE ANGLO-EGYPTIAN BANK LTD. 


SCRIBED CAPITAL, £1,500,000. 
PAI! £500,000 | RESERVE FUND £710,000 


LONDON AND BRAZILIAN BANK, LIMITED. 


Established 1862. 


Alexandria, Cairo, Beni-Souef, Man- 
t Said, Tantah, Zagazig, Khartoum, 
aff ilem, Malta, Gibraltar, 
BANKEI fhe Bank of England, the London 
Joint Stock Bank. 
transacts every description of Banking 
Egypt, grants Letters of Credit, and 
es to travellers proceeding to Egypt 


Subscribed Capital... ................... £2,500,000. 


sbagedin esetrol toe Sezal posta ot sunes tobe Paid-up Capital ......00............ . £1,250,000. 
a s Interest at the rate of 2 Reserve Fund COP e Cem ee ener meee e er een ee eeeeees £ 1,400,000. 


nnum allowed on minimum monthly 
led they do not fall below the sum 


MANCHESTER AGENCY: 


Williams Deacon’s Bank, Ltd. Foreign Exchange Shipping and 
Agency Dept., York Street, Manchester 


ient’s lane, Lombard Street, E.C.4 


R USSIAN AND ENGLISH 
BANK. 


31 &33 BISHOPSGATE, MOSCOW, 28 NEVSKY, 
LONDON, E.C.2. 23 ILINKY, PETROGRAD 


Rt. Hon LORD BALFOUR OF BURLEIGH, Kt. 


Chairman of English Council. 
COUNT A. A. BOBRINSKY, 
Chairman of Russian Council. 


BRANCHES in Brazil, Argentina and Uruguay, and alsoin Lisbon. 
Oporto, Paris, and New York (Agency). 


Agents and Correspondents throughout the World. 
BILLS Negotiated, Advanced upon, or sent for Collection. 


Exceptional Banking facilities offered through the Branches of the 
Bank, and its numerous Agents and Correspondents, for the 
promotion of Trade with South America and Portugal. 


Capital Fully Paid up ... Rbls. 15 000,000 
Reserve Funds... ... Rbls. 5,000,000 


The Bank transacts every description of Banking 
Business and extends facilities for trade between 
Great Britain, Russia, Scandinavia, France, Italy, 
America, &c. 

A. KIAER, Managing Director, London. 


7, TOKENHOUSE YARD, LGNDON, E.C. 2. 


BANK OF NEW ZEALAND. 


Incorporated 29th July, 1861 
oan kers to the New Zealand Government. 
London Office—l, Queen Victoria-street, E.C.4. 
AUT HOR ISED CAPITAL ss ‘i £5,500,000 
SUBSCRIBED CAPITAL. 
Four per cent. Guaranteed Stock.. £529,988 0 0 
“A Pref erence Shares issued to 
N.Z. Government.. es 500,000 0 0 
"3* Preference Shares issued to 
N.Z. Government. cs -» _ 250,000 0 0 
| Ordinary Shares ee oe -- 1,500,000 0 0 
0 


£2 779,988 | 0 
Reserve Fund and Undivided Profitel2, 345,102 0 0 


Negotiates and collects Bills of Exchange. 
Grants Drafts on its Offices in New Zealand, 
Australia, Fiji and Samoa. 
Remittances made by telegraphic transfer, 
ALEXANDER KAY, Manager, 


ANCO DEL PERU Y 
LONDRES, LIMA, PERU. 


Si and Paid-up Capital...2P500,000 
| eserve Fund sveesenescesencancncsees -£P201,913 4. WHEN A BUS IS FULL IT 
| BRANCHES IN: CANNOT TAKE ANOTHER 














Arequipa, ‘ 

Chiclayo, Cuinete Alta, eee am PASSENGER. 
— siuaneaye, eee. The maximum load permitted is 5 standing 
| Pacasmayo, Phare Teg inside, after all the seats are filled. There are 
Letters of Credit, Drafts, and Cable Trans- 18 outside—16 inside (seats). Wait for the next 

ers issued, Bills negotiated, advanced upon, bus, and avoid delaying the present bus uselessly. 
| or sent for. collection. 
THIS IS A RULE OF GOOD Electric Railway House 
\T Agents in London: CONDUCT MADE IN THE IN- Broadway, 
€ Anglo-South American Bank, Ltd., Old TERESTS OF THE PUBLIC. Westminster, S.W.1 

Broad street, London, E. 0. 

Paris Committee, 8, Rue Halévy. TE A EEEDD OTE SS SS Toe 


ne een ee 
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THE | 


UNION DiscouNT GOMPANY OF LONDON 


LIMITED, 
a. 39, CORNHILL, LONDON, E.C.3. °°: 


5 Lines) 


| CAPITAL AUTHORISED - - £2,000,0G60 
| CAPITAL SUBSCRIBED - - £1,700,000 


in 170,000 Shares of £10 each; on which £5 has been paid. | 


Paid up - - - - £850,000 
Reserve Fund - - - £825,000 


Directors, | 
ARTHUR JOHN FRASER. | 
THE Hon. Sin WILLIAM H. GOSCHEN,K.B.E. 
ROBERT HOLLAND-MARTIN, C.B. 

CHRISTOPHER R. NUGENT. 

Manager—CHRISTOPHER R. NUGENT. 

Sub-Manager—E. C. STEVENSON. Assistant Sub-Manager—F. NEVILL JACKSON. 

Foreign Department Mana g7——(_,. BERGEL. Rey retary- VW. Lb. HOBBS. 


ARTHUR LOUIS ALLEN. 
SIR ROBERT BALFOUR, Bart., M.P. 
WILLIAM THOMAS BRAND. 





NOTICE TO SHAREHOLDERS. 


The Directors have declared 
per annum, less Income Tax, { 
and after 2oth inst. 

A Statement of Accounts is annexed. 












an Interim Dividend at the rate of 13 per cent. 
xr the half-year ending 30th June, 1918, payable on 





By Order of the Board, 


39, CORNHILL, Lonpon, E.C. 3, W. B. HOBBS, 








Ath July, 1978. Secretar) 
STATEMENT OF ACCOUNTS, 30th JUNE, 1918. 
| 
LIABILITIES. ASSETS. 
4 S d f d j s d| 
Capital Account Cash at Bankers oe ms eee 1,032,3 g Il 
|| 170,000 Shares of british Government, Indian Govern 
of f10 ... .s. 1,700,000 0 O ment, and other Securities... w+. 3,267,223 12 3 
a a oO yc QC 2 22 . . all , 
Amount paid, £5 L ans on Securities at call and short 
per Share 850,000 0 O dates, and other accounts ... ».. 1,053,502 9 4 
> — ae sills Discounted, & 24.748.057 4 1 
Reserve Fund _... 825,001 Bills Discounted, &c. ... te ves 24574 
: ; n ebit Balances 66,410 7 8 
Provident Reserve Sundry | ebit | alance: aint wi 
Fund 127,363 1 Freehold and Leasehold Premises, 
"+e **e #495 : 5 - 
Loans, Deposits, fittings and Furniture, at cost, less . 
|} & including Depreciation written off... +s 155,350 10 
“> 4 ~ 
| Profit and Loss 
Account... ... 25,068,462 13 O 
> > . ; ~ | 
Bills Rediscounted 4,286,348 4 
- — 29,354,810 1 
f 31,157,174 ! £ 31,157,174 123 ) 
W. B. HOBBS, Secretary. ,. L. ALLEN ¥ 
: » Direc 
Lonpon, E.C., 12th July, 1978. W. H. GOSCHEN, J} 


rys . + ettects 

The Company discounts approved Bank and Mercantile acceptances, receives money on deposit, eet |) 
purchases and sales of Government stocks, Treasury Bills, Shares and other securities on the usual terms, a" )) 
grants loans on approved negotiable securities at rates which can be ascertained on application at the office. 
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